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Public Service Corporation 


Review Out April 25th 


Subscribers of The Financial World will find 
as heretofore, The Annual Public Service Cor- 
poration Review highly instructive and com- 
plete in every respect with data bearing fully 
on the earnings of the country’s leading public 
service corporations 

The Review, in addition to containing !Im- 
portant statistical data on over 1,000 of such 


corporations, indicating the factor of safety be- 
hind their securities, and growth in earnings, 
will include highly instructive and interesting 
contributions by the leading authorities on pub- 
lic service corporations. 








No additional charge is made for this Review, 
which will be published in the form of a sup- 
plement of more than 100 pages. It is included 
with each annual subscription to The Financial 
World. On account of its cost, it cannot be 
supplied separately. Therefore, all those who 
are holders of this class of securities or are in 


any way interested in them should arrange to 
at once subscribe to The Financial World to 
to be sure they will receive a copy. 
It is of equal importance that bank- 
ers, brokers, or firms dealing with pub- 


service corporations or their se- 
should arrange without delay 
advertising representation in 
The latest date on which 
copy can be _ received is 


lic 
curities 

for their 
this issue. 
advertising 
April 22d. 
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THE PRESIDENT’S KNOWLEDGE OF FINANCE. 
He Seems to Think the Stock Exchange a Place for 
Mere Speculation. 

President Wilson told inquirers this week that he 
knew so little about speculation that he was not com- 
petent to discuss the methods of buying and selling 
He 
added that his lack of knowledge was due to his short- 


stocks on the Stock Exchanges of the country. 


age of the “wherewithal” to engage in stock specula- 
tion at any time. 

Evidently President Wilson entertains the notion, 
which view is not by any means confined to him, that 
Stock Exchanges are organizations whose sole pur- 
pose is to furnish the machinery for stock specula- 
tion. No greater error could be committed with re- 
gard to the functions of these organizations. If the 
Stock Exchanges were to depend solely on the revenues 
produced from speculative operations, they would be 
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of smaller importance than they are now. In 1913 
the total sales of stock on the New York Stock Ex- 
change was 86,023,000 shares, while the total transac- 
tions in bonds was $501,795,000. We need only to 
turn to the stock transfer books of the various large 
corporations whose stocks are listed on the Stock Ex- 
change to show that the almost invariable increase in 
the number of shareholders is due to outright pur- 
chases by investors who have bought their stocks, paid 


for them in full and now have them in their strong 
The same may be said with even greater force 
with regard to the huge total of bond sales. Often- 
times the stocks or bonds pass through several hands 
before they are finally lodged with the person or in- 


boxes. 


stitution in whose hands or strong boxes they finally 
rest, but the investor’s money and not the speculator’s, 
is usually the determining factor in the market for 
stocks and bonds, in the final analysis. 

There is not money enough in the world to swing 
the vast totals of bonds and stocks that are traded in 
Presi- 
dent Wilson or any other outsider who is entertaining 
such an erroneous notion, will be quickly undeceived 
if he will but look a little beneath the surface of 
things. The speculator has his niche in the scheme 
of development of finance, but the investor looms 
quite as large and he is becoming of increasing im- 
portance from year to year. 


from year to year on a purely speculative basis. 


DENVER’S BROAD QUESTION. 
Confiscation Not Involved, But the Wisdom of Operating 
Its Own Water Plant in Question. 

While The Financial World has freely expressed 
views adverse to the policy of municipal operation of 
utilities that may, under proper restrictions, be more 
prudently managed by private interests, we can see no 
wrong in the position taken by the City of Denver if 
the majority of citizens elect to build and run their 
own water plant. 

Our financial Juvenal, Clarence H. Venner, who has 
for months kept his stylus busy jamming recrimina- 
tions at a half dozen or more corporations, takes 
Denver to task for venturing to build her own water 
plant and he calls upon the Investment Bankers’ Asso- 
ciation to demonstrate its unselfishness and render a 
real service to investors by resisting such a move. The 
implication is that Venner wants bankers to. boycott the 
bonds of Denver, a practice most medieval in it 
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nature and which, if indulged in, would surely react 
upon them. 

As we understand the situation the franchise of the 
water company expired in 1910, and up to that time 
the city had kept faith with the company. If there 
are any bonds outstanding it is unfortunate that such 
issues were created to extend to a date beyond the 
time when the franchise expires. The situation may 
be likened to a contract entered into between two 
partners for a term of years and the partners make 
loans beyond their contract, expecting to pay them out 
of the continuation of the partnership, and then find 
that it is not to be renewed. They would have no right 
to whimper for they knew the conditions beforehand. 
Of course it would be better for Denver if it could 
make some arrangement with the water company, as 
nothing is to be gained by entering the field at this 
late day. 


GEORGE WESTINGHOUSE. 


His Character a Brilliant Constellation of All That Is 
Good. 


George Westinghouse has passed from-the mani- 
fold activities of a busy and useful life to a bourne 
from whence no traveler returns. Men mourn him 
with a realization that an upright and strong character 
has departed, leaving behind it a sweet memory as a 
treasure for the coming generations. 

George Westinghouse died a multi-millionaire, yet 
every dollar of his vast fortune is as stainless as the 
dollar newly struck from the Mint. 

They represent the fruits of honest labor and a 
deserved reward for his remarkable inventive genius. 

He was every inch a man in such proportions as 
idealists in human character have to measure the genus 
homo. He paved the way for many additional dol- 
lars which he never received but whose blessings 
were conferred upon his fellow men through the crea- 
tion of new opportunities and greater comforts. 

The name of George Westinghouse will always find 
an enshrinement in human memory, for his invention 
of the air brake alone saved thousands of lives. 

His great love and craving for the respect of men 
was shown in the hour of his greatest trouble, when 
financial clouds settled over his larger enterprises. 
Then, firmly and like an unshifting rock, he stood 
against all plans to assess the stockholders by com- 
pulsion. As he said at the time: “There are some 
of them who have not the capital; they should not 
be made to suffer.” 

This was the rich milk of human kindness which 
filled George Westinghouse’s great heart and soul. 


LOCO. PLUM TAKERS. 
Cate’s Criticism About Bonuses to American Locomotive 
Officers Upheld, and Properly So. 

While the committee which has been investigating 
the American Locomotive Co. reported that it found 
no evidence of mismanagement, it by no means vindi- 
cated the officers and directors wholly from the criti- 
cisms which a large Baltimore stockholder directed 
against them. He was upheld in his contention that 


the company should pay no bonuses to the officers on 
top of the large salaries they receive, that the directors’ 
action in buying a large block of securities from Har- 


vey Fisk & Co., at prices higher than prevailed in the 
open market was impolitic, though the transaction was 
prompted by the best motives, and the committee also 
recommended that the officers part with their interests 
in companies from which the American Locomotive 
purchases its principal supplies. 

These findings are in conformity with modern 
thought. Officers have no right to insist upon bonuses 
from directors unless such bonuses are first approved 
by the stockholders. In the case of this company 
stockholders were ignorant of the fact that the officers 
were picking off plums in addition to their already 
generous salaries which were far more than sufficient 
to pay for the services of equally capable men. An- 
other company which has been giving similar bonuses 
to its officers is the American Steel Foundries, and 
this was one of the reasons why the stockholders saw 
so little return on their investment. 

There is little doubt that if stockholders had any 
foreknowledge that such practices existed, they would 
not have engaged their capital in such enterprises. But 
usually they find it out when the cat has jumped out 
of the bag. 


A HOBBY WORTH CULTIVATING. 
Why Theodore N. Vail Is So Popular With His 
Stockholders—He Fights for Them. 

Theodore N. Vail, head master of the American 
Telephone & Telegraph Co., proudly acknowledges he 
is a fervent devotee of two hobbies—raising fine 
horses and prize live stock—but by no means are these 
his sole hobbies. There is another about which we 
shall write. He talks little about it, but fights for it 
like an old Roman. 

This third hobby is the welfare and the protection 
of the more than one hundred thousand shareholders 
who have put their money, some of them their all, 
into the telephone company, which, under Mr. Vail’s 
careful management, has become one of the most 
powerful and useful utilities in modern civilization. 

The answer which Mr. Vail made in the company’s 
annual report to the Government’s plea for public 
ownership of the telephone lines, is a masterful docu- 
ment which, but for being concerned with the affairs 
of a corporation, would be worthy to be classed as a 
state document. Mr. Vail makes no appeal to senti- 
ment in giving his reasons why the telephone company 
should be left in the hands of its present owners. 

Mr. Vail gives, according to his viewpoint, trenchant 
facts. Nor does he rely solely upon himself for argu- 
ment to support his contentions, but he marshals sta- 
tistics showing what the results have been in other 
countries where the telephone utilities are under state 
control and management. It is such evidence that puts 
hasty reasoning to flight and tempers erring conclusions 
in the cool water of calculating judgment. 

But suppose Mr. Vail has led his army of stock- 
holders in a vain struggle and that eventually the 
Government elects to take over the property, he 
still has remaining that calm assurance and confi- 
dence that those who hold the securities must receive 
more than their present market value, for the actual 
properties exist and must demand from the purchaser 
an equitable price. Mr. Vail’s confidence will reach 
far in allaying any fears that may have been aroused 
by agitation for the purchase of the telephone proper- 
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ties and their possible extinction as a private enter- 
prise. 


SENATOR OWEN NO DESTRUCTIONIST 
Says Publicity and the Stock Exchange Will Protect the 
Public Against Radicalism. 

United States Senator Robert Owen, of Oklahoma, 
is undergoing a gradual transformation so far as con- 
cerns his attitude toward the New York Stock Ex- 
change. When first put in charge of the proposed 
legislation to prohibit manipulation and force the 
Stock Exchanges of the country to incorporate, the 
Senator was very firm in his hostility to the New 
York Stock Exchange and reported a radical measure 
which brought numerous protests. Since then Mr. 
Owen has looked into the situation more closely and 
this week he visited the New York Stock Exchange, 
went on the floor, looked over the personnel of the 
Exchange, informed himself on the methods in vogue 
in trading, and then said in an interview: 


The pertinent questions now are whether the exchanges 
can be managed to better advantage if incorporated, and 
if under the supervision of the Postal Department. 

The aim of the Government is to protect fools. The 
ignorant man throws his savings into stock, the value of 
which he knows absolutely nothing. We want to give 
every man a chance according to his merits. 

The Stock Exchange, with its present mechanism, can- 
not prevent manipulation. The Government can by the 
fullest publicity. Under the present system the man who 
owns control of a stock can buy or sell it at any price 
he wishes. That is the kind of manipulation we want to 
stop. I have not made up my mind as to how this can 
be stopped. You can prevent manipulation by publicity 
and refusing the use of the mails for quotations. 

Incorporation of the Exchange will be a good thing 
and will not prevent the Exchange from disciplining its 
members. 

We must not upset the operation of the Exchange. We 


must proceed most cautiously. 

If the aim of the Government were merely to pro- 
tect fools, as Senator Owen says, it would fall far 
short of the object sought. All people who trade in 
stocks are not fools, by any means, and many well in- 
formed individuals need protection quite as much as 
do fools. Nevertheless the proposals for publicity are 
altogether commendable, but we believe the Govern- 
ment power in the premises should be restricted to en- 
forcing publicity and Federal supervision. There 
should be grave consideration before considering the 
adoption of the proposal to give the Postmaster Gen- 
eral power to refuse the use of the mails for quota- 
tions. This thing was tried in Germany and was a 
failure so that the law had to be repealed. The Stock 
Exchange not only can prevent manipulation, but it 
has done so in the past and suspended members for 
manipulation or connivance at it. At present there is 
little or no manipulation on the Stock Exchange and 
we doubt if such manipulation could be successful 
under the present methods of Exchange supervision’ 
We are by degrees coming to Federal incorporation 
and sensible publicity and it is refreshing to hear a 
Westerner like Senator Owen talk so sensibly as he 
does about there being no desire to destroy. The 
Senator, unlike a well known lawyer who has been 
prominent in the discussion of Stock Exchange regu- 
lation, has no revenges to seek or axes to grind. 


HILL’S VISIT TO WASHINGTON. 

If it develops that an arrangement has been perfected 
for the sale of Northern Pacific’s holdings in the Burling- 
ton to the Great Northern, as is now so persistently ru- 
mored, an explanation will be found therein for James J. 


Hill’s recent quiet visit to Washington. At the time 
Hill was reported asstating that his call was a “purely 
friendly” one. The humor lies in the interpretation of 
the word “friendly,” as it might just as well mean a 
“friendly” disposition of such holdings controlled by the 
Hill roads that the Administration considers not in con- 
formity with the intent and purposes of the Sherman law. 

If the Northern Pacific must sell its share of the Bur- 
lington, it should result in a substantial nest egg, as the 
property is much more valuable to-day than when it was 
bought jointly with the Great Northern, with an issue of 
collateral 4 per cent bonds due in 1921. Burlington sur- 
plus earnings in excess of dividends, including the amount 
necessary for interest on the collaterals, have varied be- 
tween $1,000,000 to $3,000,000 per annum, and the prop- 
erty has always been well maintained. Great Northern 
could not acquire Northern Pacific’s interest without pay- 
iing a good price for its equity likewise. 

In such an outcome Northern Pacific shareholders seem 
to see the bright mirage of a large melon ripening and a 
participation in a latter day feast when it is sliced. But 
it may happen that Hill, who controls the Northern Pa- 
cific as completely as he overlords the destinies of his 
favorite railroad, the Great Northern, may decide that it 
would be much wiser to put this money back into improve- 
ments than to distribute it among the shareholders. The 
melon story is denied by Northern Pacific interests, but 
it still persists. 





HAS REID DODGED ROCK ISLAND INQUIRY? 
Speculating Millionaire Starts Unexpectedly for Europe 
on Day of Congressman Green’s New Attack. 

It is a crying shame that so many persons of a cynical 
turn of mind should be so uncharitable as to connect the 
departure of Daniel G. Reid for Europe this week with the 
new attack made by Congressman Green of Iowa on the 
whole Rock Island scheme of exploitation. Mr. Reid, 
after a week of contact with the exhilerating influences 
and other things exhilerating to be found in Broadway’s 
brightest spots by night, got aboard a steamer on Tuesday 
morning and was far out at sea when Mr. Green a few 
hours later went before the House Committee having the 
Rock Island matter in hand and called for a sweeping 
investigation. He said the authors of the holding com- 
panies of the Rock Island were “financial” buccaneers. 
He even charged Reid with profiting by the sale of cer- 
tain supplies which the Rock Island had to buy. 

Mr. Reid, we understand, was quite wearied with the 
stress of social and convivial activities, especially the lat- 
ter, and we see no reason why he should be publicly at- 
tacked just because he makes up his mind suddenly to take 
to water and try Europe for his health. A financier of 
Mr. Reid’s eminence has a perfect right to seek rest, even 
from impertinent Congressional committees, and if he 
happened to seek it just at the time these probers begin 
to smell around, it should be put down as a mere coinci- 
dence. These suspicions which are so constantly recur- 
ring and involving the financial probity of some of our 
most eminent financiers, are extremely annoying. 

Seriously, however, if Mr. Reid will stay abroad long 
enough maybe there will be some hope for the Rock Isl- 
and operating company, but Chairman Schumacher reiter- 
ates that the road will require the expenditure of $49,- 
000,000 in the next five years to rehabilitate it, and if this 
be true, there is little hope for the holding company 
shareholders, if indeed even the Rock Island stock which 
represents the security back of the bonds escapes an as- 
sessment. While the protective committee’s expert is 
going over the ground, efforts will be made by the stock 
and bondholders’ representatives to get together in an 
effort to formulate some plan on which discussion may 
be had. A member of the bondholders’ committee was 
quoted this week as stating that the operating company 
was earning $2,000,000 per annum over its fixed charges 
and that there was considerable hope for the system yet. 
If the road is earning as much as stated there is no reason 
why the debenture bonds and the bonds which are secured 
directly on the property should be liquidated. They, at 
least, represent something tangible. 








4 THE 


FINANCIAL 





March 28, 1914 


WORLD. 





PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther. 

Courtesy and attention, next to a high grade class of 
securities, are two business factors which may be counted 
to be largely responsible for the success of an investment 
business. 





Firms who do a strictly investment business and have 
built up a large clientele make it a duty to drill into 
their salesmen and office staff the unvarying rule to be 
courteous and attentive to all clients, whether they pur- 
chase securities in large or small amounts. 


They appreciate the fact that it is more often than 
otherwise the case where the first favorable impression 
makes for a long and profitable business connection with 
investors. 


Moreover, they also realize the power that rests with 
every client to bring additional business through their 
recommendations to relatives, friends and acquaint- 
ances; so the art of pleasing customers has become, with 
well managed bond houses, next to a science. 


Unfortunately there are some institutions that neglect 
their opportunities to cultivate the friendship and good 
will of clients. This is due mainly to upstart heads of 
departments who conduct their relations on the theory 
that their houses are rich, have good securities, and if the 
public wants them it is forced to come to them. 

I am prompted to make this statement from an actual 
experience coming to my notice. This happened in Chi- 
cago and in the bond department of the city’s leading 
national bank. 


A depositor of the bank, having received a circular 
offering some bonds issued by a large agricultural con- 
cern, came to the bond department accompanied by his 
wife with an intention to buy a block of $25,000 of these 
securities. He was received with scant courtesy. The 
bond man, who happened to have been born with a silver 
spoon in his mouth and an addled brain, did not even 
possess the courtesy to ask them to be seated, but shoved 
the bond circular at them over the counter. 





Repulsed by the frigid treatment, the man and his wife 
walked over to another trust company, where a far differ- 
ent reception awaited them. They were invited into a pri- 
vate office and their wants carefully considered. 


The first-mentioned bank lost the business. The cour- 
teous institution not only booked an order for $25,000 of 
bonds, but received an order for an additional $8,000 
Here was $33,000 business lost by one concern through 
discourtesy and gained by another by courteous treatment. 


Nor has the loss to the offending institution ended 
here. It has spread further. The investor who was 
rebuffed so rudely drew down his available balance, which 
was between $20,000 and $16,000, to $100. 


All this because a man, pretending to be a salesman, 
acted with less intelligence than a bricklayer or hostler 
might show at the same business. 


The heads of the bank mentioned are yet ignorant of 
the circumstances here related, but if the slighted investor 
had gone to them with his experience undoubtedly one 
bond man would have been decapitated and lost his soft 
job which he fills with so little grace to his employers 
and himself. 


It does not pay to be discourteous. No bank or bond 
house can afford to have such surly men in their employ. 
The main rule in the esprit de corps of their selling force 
is courtesy and deference. 


HOPES AND FEARS IN RAILWAY RATE CASE. 

Wall street, which is once more disposed to put a 
cheerful interpretation upon the future prospects for 
finance and industry, is seeking to impress the country 
with the notion that the 5 per cent. railway rate increase 
is already won. A survey of the situation recently made 
by a well known New York banker and a traffic chief for 
one of the largest industrial corporations in the country 
resulted, however, in both expressing some doubts that a 
favorable decision for a straight 5 per cent. rate was 
coming. 

Both banker and traffic chief went personally to Wash- 
ington and spent a week at the capital. They used every 
legitimate means to learn the consensus of opinion of the 
Interstate Commerce Commissioners on the evidence as 
it has been already given. They learned that the strong- 
est pressure had been brought to bear in favor of an 
early decision, and that the President himself had done 
all that lay in his power to let it be known that he was 
firmly on the side of the railroads, but that the Commis- 
sion was disposed to resent anything that savored in the 
least of interference with their prerogatives. They were 
strongly persistent that the essential prerequisite to the 
grant of a rate increase was a thorough purging of the 
whole industrial and railroad situation of its discrimina- 
tions and rebates, which in one form and another the 
Commission is convinced exists in favor of large shippers. 

The upshot of the whole inquiry made by the two men 
named was that they believe the Commission will grant 
an increase, but permit it to be operative for not more 
than six months, at the end of which time the Commis- 
sion will require proof that the favors granted certain 
shippers shall have ceased. If this proof is not forthcom- 
ing then the rate advances will be cancelled. 

We give these opinions, not as necessarily reflecting 
the actual situation, but as interesting and worthy of 
consideration, since they represent the opinions of in- 
vestigators who are believed to have most excellent 
sources of information. 





3 CENT FARE IN TOLEDO WILL NOT PAY. 

We are not surprised that the head of the Toledo Rail- 
Light Co. has flatly refused to abide by the 3 cent fare 
ordinance, which went into effect this week. The ordi- 
nance was the work of radicals who are not now in office. 
The experience of Cleveland, Detroit and other cities 
with the flat 3 cent fare has been sufficient to prove that 
the service cannotybe provided at such a low rate. Toledo 
now has 3 cent fares for workingmen’s hours, and the 
company has barely made both ends meet, and only bank- 
ruptcy would result if the 3 cent fare were made to apply 
to all hours. 

The American public wants cheap electric railway ser- 
vice, but it is not so unreasonable as to ask the operators 
of street railway corporations to furnish such service and 
lose money thereby. Nor do we believe that, if the case 
should be pressed in the courts, that the latter would 
sanction such an imposition. 


















Sponsorship 


"T!HE sponsorship of a conservative invest- 

ment bond house of large experience is a 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safeguards for investors from 
the day their money is invested until the final 
ee og of interest and maturing principal 
Largely as a rcsult of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 
country. 


We own, at the present time, more than twe hundred 
carefully selected issues of bonds which woofer and 
recommend fer investment at prices te yield from 


4% to over 5.50% 


Semd4 for ciroular ‘‘F” 


Harris, Forbes & Co 
56 William Street, New York 
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RAILWAY STEEL SPRING FIRST 5s. 

Selling at 92% the Railway Steel Spring first mortgage 
5s of 1931 yield about 5.70 per cent. This is a good 
yield for a bond which is so strongly secured. The au- 
thorized issue is $3,500,000, all of the bonds being out- 
standing. Beginning next month the company is re- 
quired to set aside out of earnings $125,000 annually, 
which funds are to be used to retire the bonds at not 
over 105. 

These bonds were originally brought out in 1911 at 97 
and interest. They are secured by a first mortgage on 
a valuable portion of the property of the company. It 
requires only $300,000 to pay the total interest charges of 
the Railway Steel Spring, while the net earnings of the 
company during the last ten years have ranged between 
$867,000 and $2,464,000. In other words, the company has 
earned from three to eight times its interest charges. 
The physicial condition of the property is good and the 
current finances of the company are in excellent con- 
dition. 


BURLINGTON GENERAL 4s. 

To the investor looking for unquestioned safety and 
who is satisfied with a fair interest return, the Chicago, 
3urlington & Quincy general mortgage 4s appear an at- 
tractive investment. These bonds are particularly suit- 
able forthe investment of bank funds, as the bonds enjoy 
an active market and their fluctuation in price during the 
course of a year is usually confined within a narrow 
range. Around the present price of 93% the yield is 
about 4.33 per cent. 

These general mortgage 4s are entitled to the very 
highest investment rating. The prompt payment of the 
principal and interest is as assured as anything possibly 
can be. They are secured by a direct first mortgage on 
over 3,300 miles of road at $19,005 per mile. In addition, 
the bonds are secured by a general mortgage on over 
5.163 miles. The entire bonded debt outstanding on this 
8,500 miles of road is less than $21,500 per mile. During 
the last five years, in addition to heavy maintenance ap- 
propriations, the Chicago, Burlington & Quincy has ex- 
pended over $22,000,000 out of earnings on improvements 
and betterments. During the last fiscal year the company 
earned a surplus of $19,400,000 over and above its in- 
terest charges and sinking funds. 


CHICAGO GREAT WESTERN FIRST 4s. 

Like most of the other active railroad issues, the Chicago 
Great Western first mortgage 4s have lost a part of the ad- 
vance shown during January. During the last year these 
bonds have ranged in price between 70 and 773%. Around 
the present price of 73% the yield is over 5.60 per cent. 
This is an attractive yield for a first mortgage railroad 
bond protected by a good margin of earnings. R 

The authorized amount of these bonds is $75,000,000, the 
amount outstanding being $22,500,000. The first block of 
$18.500,000 of these bonds was brought out in 1909 at 92 
and interest. Although the bonds now occupy a consider- 
ably stronger position than in 1909, they are selling about 
eighteen points below the price at which they were orig- 
inally issued. During the last four years $16,000,000 has 
been expended for the rehabilitation of the road, or at the 
rate of $4,000,000 a year. This is a large sum for a road 
operating less than 1,500 miles of road. The company is 
now earning at the rate of about $9,500 gross per mile. 
While net earnings show some decrease during the cur- 
rent fiscal year, the company is still earning a substantial 
surplus above its interest charges. 
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Milwaukee Electric Ry. & Lt. Co. 


General and Refunding Mortgage 
5% Bonds, due 1951 


A direct lien on entire electric railway and lighting prop- 
erty of Company, subject to underlying liens as set forth 
in our descriptive circular. Net earnings as reported at 
rate of over twice interest charges on all bonds outstanding. 











Price and Circular on application 


Spencer Trask & Co. 


Investment Bankers 
43 Exchange Place, New York 




















The Most Prosperous 
Section of the United States 


judging from the net earnings of the railroads, 
is the southern section. These earnings indi- 
cate prosperity. We are offering a first mort- 
gage five per cent. bond, to yield almost 6%, 
of a company which is located in one of the 
most prosperous states of the South and sup- 
plies the community it serves with gas, elec- 
tricity and street railway service. This bond 
should increase in safety with the coming years. 


Full information may be had 
by sending for Circular L-83. 


A. B. Leach & Co. 


Investment Securities 


149 Broadway, New York 
105 So. La Salle Street, Chicago 


CHICAGO PHILADELPHIA BUFFALO BOSTON LONDON, ENG. BALTIMORE 






































An Attractive Bond 


EARNINGS — Increasing. Double bond interest needs. 
TAX EXEMPT— Normal Income, New York, Pennsylvania. 
SECURITY— Ample. Large equity must be maintained. 
TERRITORY—Well settled, prosperous and growing. 
MANAGEMENT— Conservative, successful, experienced. 
Price — 93 and interest To yield 6% 


Write for descriptive circular *‘F’’ sent upon request 


Meikleham & Dinsmore 
25 BROAD STREET, NEW YORK 


Philadelphia Pittsburgh Boston 





Established 1889 


WILLIAM R. COMPTON CO. 
Municipal Bonds 


List large and diversified, yielding from 4}(4 to 6s 
Pine Street, Corner William Street 
Chicago New York St. Louis 


BN 


SOUND 
JUDGE FOR 
BONDS) ouRSELF 


Our statistical ha irtment is prepared to give you ac- 
curate and understandable facts concerning every stock 


and bond in existence. 

There is no charge for this. 
You can then buy or sell, according to your own judg- 
ment. 














Send for form letter X describing this new service 


P W. BRUUHS & Co 


Stock Exch. Blidg., (Incorporated) 115 Broadway 
| Philadelphia New York | 


YUVGUDOUVOEDADOUODEUELSUAUEOVODODOOGEOAOOODOONUOONOOODEOUEUNGOOOOESOOLOUEHOOUEOOODOUEDECO ES ASAOOOOOOUOGC 
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PARR SHOALS HYDRO-ELECTRIC. 


The southern states are constantly pressing New Eng- 
land for supremacy in cotton manufacturing. The South 
has, of course, the cotton fields right at hand, it has cheap 
labor, and it is rapidly developing cheap hydro-electric 
power for use in running the cotton manufacturing mills. 
One new hydro-electric development of this character is 
that of the Parr Shoals Power Co., which is a develop- 
ment of natural water power which will be transmitted 
to Columbia, S. C., the capital of that state, in order to 
enable the Columbia Railway Gas & Electric Co. to meet 
the demands for additional power. The plant will be 
about ready in April to deliver 10,800 power over lines 
27 miles long from the Broad River. The Columbia Rail- 
way Co. has contracts already entered for this amount of 
power amounting to $100,000. The initial installation will 
be 18,000 horse power with a maximum of 24,000 horse 
power. This will probably be called for rapidly, inas- 
much as the population is gaining at a rate of about 15 
per cent. yearly. 

The development at Parr Shoals has been provided by 
an issue of first mortgage 5 per cent. 40-year bonds total- 
ling $3,000,000. The bonds are a closed first mortgage on 
the property, including a modern hydro-electric plant, 
equipment, half mile concrete dam and 27 miles of steel 
tower transmission lines. The bonds are guaranteed prin- 
cipal, interest and sinking fund by the parent company, 
which reported for the 12 months ended Dec. 31 last gross 
of $663,159, operating expenses and taxes $329,612, and net 
earnings of $333,546. 

The Columbia company, which does the entire street 
railway, electric light, power and gas business of the city 
of Columbia, had fixed charges of $133,852 for interest and 
sinking fund of its own obligations last year, leaving $199,- 
694 surplus as a guarantee for the Parr Shoals Company’s 
obligations. The surplus is one and one-third the amount 
of the interest charges for the $3,000,000 bonds, which 
would be met even if the Parr Shoals company did not 
earn a penny this year. The engineers, however, estimate 
the net earnings of both companies for the first year of 
operation at $484,000 net, leaving $319,000, after providing 
for the Columbia company’s fixed charges, to meet the 
$150,000 charges on the Parr Shoals bonds. The third 
year it is estimated the balance for the $3,000,000 bonds 
will be $429,000. 





NEW YORK STATE RAILWAYS BOND ISSUE. 

The New York State Railways, which is an electric 
traction proposition and a combination of electric rail- 
ways in Central New York, controlled by New York 
Central Railroad interests, has just sold $5,621,000 50-year 
4% per cent. consolidated first mortgage bonds to New 
York bankers. In this connection the following report 
of earnings for the 12 months to Dec. 31, 1913, has been 
issued: 


Ne ieee en die cee eae ee $7 ,966,328.28 
Operating expenses, taxes, depreciation, rent- 
Se re ere 5,544,522.53 


Net earnings available for bond interest... .$2,421,805.75 
Annual bond interest (including annual inter- 


est on $5,621,000 bonds just issued)........ 1,116,729.97 
Surplus after bond interest..............6. $1,305,075.78 


Subject to the divisional bonds these bonds are secured 
by a first mortgage on over 91 miles of electric line, while 
the company operates nearly 600 miles of electric line, 
making it one of the largest systems in the country. The 
section served is that in and around Rochester, Syracuse 
and Utica. The bonds at the present price net about 5 
per cent. They are active and strong on the New York 
Stock Exchange. 
























Holders of Good Notes 


or bonds, of early maturities, 
may replace same with 


Sound Investments 


(short or long term) 


Yielding 5:% to 6% 


thus equalling or surpassing re- 


turns from present investments. 


Send for General Circular W-28. 


N. W. Halsey & Co. 


49 Wall Street, New York 


Philadelphia Chicago 
Halsey & Co., Inc., Boston 


San Francisco 

















Southern California Edison Company 
General Mortgage 5% Bonds 
netting over 5%% 

Net earnings for 1913 exceeded 2% times total bond 
interest, provided 5% dividends for both preferred 


and common stocks and over 14% of gross earnings 
for depreciation reserve. 


We recommend these bonds. Particulars on request. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 


LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 
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We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 


and 


Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Buildin 
NEW YORK PHILADELPHIA 
19 Boulevard des Capucines 
PARIS 
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A QUIETER INVESTMENT SITUATION. 

Inquiries for bonds from investors and institutions have 
not been heavy this week, and, in fact, a quieting down is 
reported from most dealers. The general opinion is that 
the chief restraining influence is Washington. The mar- 
ket has been saved from utter inertia by the inquiry for 
bonds which are tax tax exempt, in order that holders 
may escape the payment of local tax on surplus funds in 
April. Most of these purchases, however, are more or 
less in the nature of contracts to resell the bonds after 
tax return day and the buying of these bonds merely 
serves to bring into prominence the inactivity elsewhere. 
Where there is a disposition to enter the bond market at 
this time the inquiry seems to move toward public utility 
issues and high grade industrials. 

Investment sentiment cannot be expected to show any 
marked stimulation while the industrial and railway situa- 
tion continues so uncertain and the railroads make returns 
that point to more or less embarrassment. The savings 


, banks are investing surplus funds with considerable care, 


while interior banks are proceeding with the same degree 
of caution. There is a general feeling that a very marked 
increase in activity will come if the Commission grants 
the desired relief to the eastern carriers. Such a verdict 
would be regarded as not only giving material relief, 
but as a sign of a distinct turn of sentiment in Washing- 
ton for the better. 


THE NOISY MINORITY WAR PARTY IN TEXAS. 

We are glad to learn from the esteemed Dallas, Tex., 
Morning News that the war party in Texas is not as 
great as the racket they have made would indicate. 
Undoubtedly the clamor for intervention comes mostly 
from the border sections where the nerves of the people 
have been strained by the outrages daily reported from 
Mexico against American citizens, and which have prob- 
ably been exaggerated by sensation mongers. The Dallas 
News agrees perfectly with us as to the seriousness of the 
financial situation Texas would find itself in in case of 
armed intervention, and it speaks well for the good sense 
of the great majority of the Texas people when we learn 
that the dire consequences of war are fully appreciated 
by the intelligent press and the sober people of the state. 
The hot heads may well ponder the sober and truthful 
words of the Dallas News when it says: 

“War with Mexico would set Texas back five years 
easily; that is, five years after the war ended we should 
be about where we were when the war began. And the 
blight would be worse and of longer duration if, after 
conquering Mexico, we should hold it, as there is much 
reason to fear that we would, for a good many years.” 


YOAKUMITIS AGAIN. 

The Chairman of the Board of Directors of the St. 
Louis & San Francisco Railroad Co., now in receivers’ 
hands, has written a letter to the Chairman of the House 
Committee on Interstate and Foreign Commerce in which 
he says that Federal supervision of railroad securities 
would be a splendid thing for all concerned. He adds 
that if the Government should approve of a railroad se- 
curity, it would in effect, morally speaking, endorse it 
and the high approval of the issue should make such a 
security sell at a high price, thus giving the railroad com- 
pany cheap money and thereby enable it to reduce the 
cost of transportation. 

No doubt of it. But any government that would en- 
dorse any security that had been Yoakumized as the 
Frisco has been would come in for well deserved criti- 
cism from the public. Such moralizing from a railroad 
man whose transactions in the past resulted in foisting 
such burdens on that system as to finally break its back 
sounds rather nauseating to sensitive ears. 


When writing advertisers, tell them you are a subscriber 









The Current Issue of 


“THE NEWS LETTER” 


shows the direct effect of a 3%, a 4% anda 5% 


FREIGHT RATE 
INCREASE 


on the earnings and the dividend balance per 
share of 


Sixty-one Railroads. 


A few copies are available for free distribution, 


*Phone 8300 Rector or write 


Thompson, Towle & Co. 


Members New York and Boston Stock Exchanges 


14 Wall Street New York 

















Three Attractive Short Term Securities 
West Virginia Traction & Electric Co. 


Secured 5% Notes, due July 1, 1915 


Tri-County Natural Gas Co. 


Secured 6% Notes, due Oct. 1, 1915 
Republic Railway & Light Co. 
Secured 5% Notes, due Jan. 1, 1916 
Prices and full particulars upon application 


H-PTaylor& CO. 
NewYork Fittsburgh Buffalo 


$900 


Will buy a First Mortgage Bond of a company doing 
the Electric Lighting and Street Railway business for 
over 53,000 people. 

Ask for Circular F. W. 35. 


CHAS. H."" JONES & CO 
20 Broad Street,j New York ¥ =" 


Municipal, Reilroed end Corperaticn Berds 
T elegphene: 9140 Rector Cable: ‘‘Orientment’’f 
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FINDING “HIDDEN PROFITS” 
IN YOUR DOLLARS 


ANY a conservative investor has 

found new profits concealed in his 
invested funds me increased his income by 
the purchase of sound first mortgage bonds 
yielding 6%. 

Of course the yield from one’s invest- 
ment is far less important than safety of 
principal and certainty of interest. He 
who sacrifices safety in pursuit of greater 
income commits the gravest of mistakes. 

However, it is not difficult to increase 
the yield from one’s investments without 
any real sacrifice of safety. The first mort- 
gage serial bonds we own and offer return 
6% interest and are so thoroughly safe- 
guarded that no investor has ever suffered 
loss of principal or interest on any security 
purchased of us. 

We will be pleased to explain the merits 
of these bonds and their advantages under 
the Income Tax, and to show why they 
combine assured safety with a larger in- 
terest yield than most other securities of 
equal soundness. 


On application we will send The Investors’ 
Magazine, our monthly qeeiesten, and lit- 
erature of value to every invest 


ASK FOR{CIRCULAR NO." 620-C 


S.W.S 


MORTGAGE,” Bi 
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NEWMAN ERB EVADES DIRECT REPLY. 


British Columbia Stockholder’s Pertinent 
Remain Unanswered. 

A stockholder of the British Columbia Copper Co., who 
has subscribed to the bonds of The Canada Copper Co., 
had written President Newman Erb asking a number of 
questions, the answers to which might throw some light 
upon the reason, if any existed, for the purchase of $500,- 
000 Dominion Copper Co. bonds, and why dividends were 
paid when the company was so much in need of funds. 
To this letter Mr. Erb has replied, but nowhere in his 
letter is any enlightenment to be found. This stockholder 
has sent us the correspondence, and as it will interest many 
other stockholders, we avail ourselves of the privilege 
to publish it. 


Questions 


Milwaukee, March 13, 1914. 


Mr. Newman Erb, President British Columbia Co., 
New York City. 

Dear Sir:—Your various correspondence dated Feb. 9, 
24 and March 3 is before me. I have subscribed for your 
bonds and have decided to convert my British Columbia 
stock for Canada Copper Co. stock, but with a protest 
As a stockholder of the British Columbia Copper Co. I 
will be pleased to have you inform me the cause of this 
unnecessary and extravagant procedure. 

I beg to call your attention to your remarks in the 
Annual Report of 1908, viz: “Your Board of Directors be- 
lieve that the distribution of profits should not be begun 
until a sufficient surplus has been accumulated to reason- 
ably assure their regularity and permanency. It is hoped 
that this result will soon be reached.” 

Now I ask you why, if there was such an urgent need 
for money, you saw fit to dissipate, in violation of your 
remarks in the report of 1908, the amounts spent for divi- 
dends amounting to—1911, Dividends Nos. 2 and 3, $147,- 
930.83, and 1912, Dividends Nos. 4 and 5, $177,512.70? 

The men that represent your directorate are men of 
good business ability and foresight, and I am positive that 
they knew that this company could not afford or was not 
in position to dissipate these amounts for dividends, and 
it certainly gives the appearance that this was done for 
stock manipulation purposes. 

I further note that you made an investment in the Do- 
minion Copper Company, which from all reports seems to 
have been a very unprofitable investment. On top of this, 
without any apparent necessity, you made a further in- 
vestment in the bonds of the Dominion Copper Co. of 
which you already had control. Now I ask you, what was 
the urgent need of. buying more of these bonds, in view of 
the fact that the Dominion Copper Co. was apparently 
showing no profits? Certainly there was no danger of the 
price of these bonds advancing, and it seems you could 
have purchased these, if necessity required, at a later date 
and thus conserved your cash for more urgent needs. The 
amount spent for dividends and these bonds cost you 
$447,692.78. I further note your recent report shows 
$77,000 more spent for dividends this last year, thus bring- 
ing the amount over $500,000, which is almost the amount 
you are raising through this present reorganization. 

Granted that all the foregoing procedures were regular 
and legitimate, I am still at a loss to account for the fact 
that you did not offer a mortgage to the stockholders di- 
rect. It appears that if you had offered a mortgage to 
the stockholders at a discount, you could easily have raised 
this amount, without dividing our property with the bank- 
ing firm of Hayden, Stone & Co. At all events, it would 
have cost but a few cents to send out circulars and try. 

I personally was inclined towards this stock, due to 
your name being connected with it, and I have no doubt 
other innocent stockholders have done likewise, believing 
that a man in your responsible position as President of the 
Minneapolis & St. Louis Railroad and otherwise recog- 
nized, would only be connected with a company that was 
managed uprightly and honestly. 

In your position I have no doubt you must be aware 
that it is affairs of this kind which breed public distrust 
and prejudice the public towards all securities, railroad 
stocks and bonds included. 

I trust to hear from you, and if I am in error I will be 
glad to have you correct me and present this affair in its 
true light. Respectfully, Phil G. Singer. 

336 Folsom Place, Milwaukee, 


Here is Mr. Erb’s reply: 


Wis. 


New York, March 16, 1914. 
Philip G. Singer, Esq., 
336 Folsom Place, Milwaukee. ; ; 
Dear Sir: I have yours of the 13th inst., and in reply 
would state that our Board of Directors felt satisfied that 


the stockholders generally would be very reluctant to 
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$200,000 
BEAUMONT, TEX. 
Water Works 
5% BONDS 


Dated March 1, 1914. Due March 1, 1954 Optional 1934 


Interest (March Ist and September Ist) and principal payable 
at Chase National Bank, New York. Denomination, $1,000 

PINANCIAL STATEMENT 

Assessed valuation of taxable property...... 
Total Bonded Bebt (inc. this issue) . i 
Water Works Bonds ..... ..% 500 000 
eg re ae 287,964 
Net Debt...... 


$20,352,340 
1,572,900 


cece. 784,936 


Population, 1910, 20,640 
Population (estimated now) 27,000 


The affairs of this city are very conservatively 
managed, as will be evidenced by the cash and securities 
held in Sinking Fund, amounting to $287,964. 








Legality approved by Attorney Charles B. Wood, 


Chicago, Il. 


Price 103.20 and Interest to net l 
4.75 PER CENT. 


WEIL, ROTH & CO. | 


139 E. Fourth St. Cincinnati, O. 




















voluntarily purchase any mortgage bonds, and as The 
British Columbia Copper Co., Ltd., stock is non-assessa- 
ble, it would be impossible to ask their subse riptions. 

The plan itself is, I am quite sure, unobjectionable, 
cept the option which is offered Messrs. Hayden, Stone & 
Co. in respect of the future purchase of bonds. 

If all the shareholders avail themselves of their right 
to deposit their British Columbia stock and subscribe to 
the debentures, the bankers will receive only $30,000, which 
is equal to the company receiving 95 per cent net on the 
face value of the bonds, which would be, in the present 
financial conditions, a very excellent price for them. 

The largest shareholders of the company have availed 
themselves of the privilege and are depositing their stock. 
I am confident your best interest will be to do likewise. 


Yours very truly, Newman Erb, President. 


Unquestionably if Mr. Erb would see the eternal fitness 
of frankly discussing the points raised by Mr. Singer, it 
would relieve the worries of many of the company’s 
smaller bondholders. The Financial World throws its col- 
umns open to Mr. Erb for this purpose. 








BONDHOLDERS 


of the 


Chicago, Rock Island & Pacific 


We have prepared an analysis deal- 
ing with the pending reorganization 
and its probable effect on the securities. 


Copies furnished upon request. 


FJIISMANEG 


Members New York and Chicago Stock Exchanges 
30 Broad St., New York 


PHILADELPHIA CHICAGO HARTFORD 
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Railroad Bonds and Notes Yielding From 4.15 to 5.25 








Per Cent. 
Yield 

Per Cent. 
Titimois: Centeal Tat 40, 1960 oioioii cies éc-csjcccacsse0e's 4.15 
Chicago, Milwaukee & St. Paul 4s, 1949........... 4.35 
Aijentse omst Line 46, W962... iis dss ccsdivaaens 4.35 
Mea. I ON A Sag a's ks pcarnicu ocean clmserereé 4.35 
Soutmern Pacthe 4546, WG1G+23 oc cciccs sicccsccens 4.45 
Buff., Roch. & Pitts. eq. tr. 5s, Ser. H. 1930....... 4.50 
Lehigh Valley general 4%4s, 2003................. 4.52 
Baltimore & Ohio Southwestern div. Ist 3%s, 1925 4.54 
Gulf Terminal Co. of Mobile Ist 4s, 1957.......... 4.58 
Gt. Northern-Northern Pac. (C.B.&Q.) jt 4s, 1921 4.60 
Cleveland Short Line Ist 4%s, 1961................ 4.67 
Chi. & N. W. (St. L., Peo. & N. W. div.) 5s, 1948... 4.70 
Lake Erie & Western fet Sa, 3987 00 ccciciscaiecess 4.80 
Indianapolis & Louisville Ry Ist 4s, 1956.......... 4.90 
Chicago & Western Indiana 5s, 1915.............. 5.00 
Boonville, St. Louis & Southern Ist 5s, 1951........ 5.13 
Bellingham Bay & Brit. Columbia Ist 5s, 1932..... 5.25 


Public Utility and Industrial Bonds Yielding From 4.63 
to 6 Per Cent. 


Yield 

Per Cent. 
New York Telephone Ist 4%4s, 1939............... 4.63 
Georgia Railway & Electric Ist consol. 5s, 1932.... 4.87 
Montreal Tramways Ist 56, 1941).......cccccsscss 5.00 
ie ae ne ee 5.05 
creme Goes Ge Beeciric CGE 36, TIS ok ccc ccd swacsacees 5.05 
Interborough Rapid Transit Ist 5s, 1966........... 5.05 
Fim, Oy Water Co ist 36, 1930 ccc cissciiacdaue 5.10 
Brooklyn Borough Gas genl 5s, 1945.............. 5.10 
Chscawo Masbwave bat Se, TGs ois ccs cccdcccccsccnes 5.10 
BrGGMiyh Beste Transit 56, TOG iscsi ccscseves 5.15 
Iowa Railway & Light lst 5s, 1932...... 008060006 5.33 
DEORE POET BG, TORS hick nde cidaiwce cad aiwncvc 5.35 
Milwaukee Elec. Ry. & Lt. genl. 5s, 1951.......... 5.37 
Seattie Liste Co. Wet 5a, TO eae. occ cc ceaisaivisies 5.38 
Sierra & San Francisco Power Ist 5s, 1949......... 5.53 
Parr Shoals Power Ist guar. 5s, 1952.............. 5.60 
Mallory Steamship ist 56, 1952 .....<.0.oiiscccccccwscss 5.75 
Consolidated Coal convertible 6s, } <r S|, 
Oklahoma Natural Gas Ist 6s (serial)............. 5.87 
Little Rock Gas & Fuel s. f. 6s, 1937.............. 6.00 
Southern Sierras Power Ist 6s, 1936.............4.. 6.00 
Municipal Bonds Yielding from 4.05 to 5.37 Per Cent 

Yield 

Per Cent 
Cook County, Illinois 4s, 1928 ....... cosveee ceenes 4.05 
Chicago, Ill., Sanitary district 4s, 1925............ 4.10 
New York City 4945, 1965 .........cccscescncescsenes 4.20 
Rock Island, Ill. 5s, 1915-24..........0sseeee scenes 4.25 
Cedar Rapids, Ia., school district 4'%s, 1924........ 4 25 
Wiassaw. Di. TF. BEMOOl 4566, T9598. 2 cc ciccccs icc cee 4.25 
Duluth, Minn., gold 4%s, 1944 ...........-00eeee- 4.25 
Des Moines, Ia., school district 4%s, 1930 ate aie aan 4.30 
Kansas City, Kansas, elec. light 4%s, 1933.......... 4.30 
Solvay, N. Y. 414s, 1931-40 ........ 0. eee eee eee ees 4.30 
Omaha, Nebraska water works 4%s, 1941......... 4.38 
Tacoma, Wash., bridge 4%s, 1932. ah Weare 4.40 
Oklahoma City, Okla., 5s, 1935-36 .......--.--2-05s 4.60 
Burlington, N. C., 5s, 1938 ........eeceeeeeeeeeees 4.65 
Paris, Texas improvement 5s, 1963......... 4.75 
Galveston, Tetas, road 58; 19935.......636 .0..+.. 4.75 
Tazewell County, Va., road 5s, 1929-42........ 4.75 
Calcasieu Parish Louisiana road 5s, 1923-39....... 4.80 
Alberta, Canada, debentures 4%s, 1924 BRO re 4.85 
Westminster, Ohio, school 6s, 1917-29... naam 4.90 
Vancouver, B. C., improvement 4s, i 
tell County, Texas, road 5s, 1953........ we seeeees 5.10 
Saskatoon, Saskatchewan, Canada, 9s, i re 5.37 
Vinita, Okla., funding 6s, 1938........--+++-eeee- 5.40 





AMERICAN WOOLEN AND BOOM TALK. 

The market took small account of the somewhat ex 
aggerated reports from the woolen mill centers of the 
reported boom in the business of the American W oolen 
The American Wool 
confirming the 
The worst, ap- 


Co., and, in fact, eased off a trifle. 
and Cotton Reporter, while not 
stories, says that the outlook is better. 
parently, is past for the manufacturing end of the industry, 
and any sort of revival in New England might well be 


led by the woolen manufacturers. 


boom 





Conservative Investments 


Including First Mortgage Bonds se 
cured by Steam and Electric Ralil- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 
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Wisconsin Trust Company 
MILWAUKEE, WIS. 

UR Bond Department makes a specialty 

of dealing in the underlying and fist 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 





MOODY’S ANALYSES FOR 1914 
Edited by John Moody 


THE RED BOOK, devoted exclusively to PUBLIC UTILITIES AND 
INDUSTRIALS Over 4000 security issues described, classified and RATED 
in this mammoth volume. Complete analyses of all properties. Now ready. 
@ THE GREEN BOOK devoted exclusively to STEAM RAILROADS. Over 
3000 security issues described, cl ied and RATED in this volume. All 
railroad properties analyzed 1ew features, including status of bonds 
under income tax |] 


law. Ready shortly. 
@ Price, $15 per volume; 
order today. 


MOODY’S INVESTMENT SERVICE 


35 Nassau Street New York 


wee’ MARKETS 


CLOSEST 
Commonwealth Power, Railway & Light 

American Light & Traction 

American Public Utilities 

United Light & Railways 

AND THEIR UNDERLYING SECURITIES 
Howe, Snow, Corrigan & Bertles 

Grand Rapids, 





= 


in combination, $25, net. Send in your 








Michigan 

















Southern Lt. € Traction 5s 
Commonwealth Pow. Ry. & Lt. 6% Bonds 
Hudson & Manhattan R.R. Securities 
Lincoln Gas & Electric Light 5s 

St. Joseph Gas Co. 5s. 


LAMARCHE & COADY 


25 Broad Street NEW YORK 
‘Phone 3669 Broad 
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We will pay a 3% % discount basis for 
Rate. Maturity. 

ee eT ere. 6 April 8, 1914 

New York Central & Hudson River R. R. Co...... Serer: | April 21, 1914 

Chesapeake & Ohio Rwy. Co. Secured..............+4-.- 4, June 1, 1914 

Soatisern Pacwie CO, BORN ioc 6c kcisassedccccteccsccces 5 June 15, 1914 

Baltimore & Ohio R. R. Co. Secured...............000 5 July 1, 1914 

Biiimois Gonteal BH. B. Ge. eCiOG. cine cc cicicccsccsiccccs 4% July 1, 1914 

Ce sO a ae rrr ry re 6 July 9, 1914 

New York Central & Hudson R. R. Co .............. 3 Sept. 15, 1914 

and beg to offer in exchange the following notes, yielding 4.90% to 6% 
Price and To yield 
Rate. Maturity. Interest. per cent. 
American Cotton Oil Co. Debenture...............e0eeee 4y, Nov. 1, 1915 ; 987% 5.25 
RIMGTIERE LGCOMNOUNE Oi 6s oid ccsccsancsccacna céeinees 3 July 1, 1917 100% 4.90 
Brooklyn Rapid Transit Co. Secured. ........20ss002s0000 3 July 1, 1918 995% 5.10 
Chicago & Western Indiana R. R. Co. Mortgage.......... 5 Sept. 1, 1915 100 5.00 
a a eS Peer reer rey eit 5 April 1, 1915 100 5.00 
re ee a, Ue a cd weeded guea ae adiead 5u% April 1, 1917 997% 5.55 
General Rubber Co. Debenture. ..............cccsceeeces 4 July 1, 1915 991% 5.10 
Guaranteed principal and interest by the U. S. Rubber 
Co. and the Rubber Goods Manufacturing Co. 
Schwarzschild & Sulzberger Co. Debenture.............. 6 June 1, 1916 100% 5.85 
ee CI SM ade hk wae paces Abad od hae exe oe 5 Feb. 1, 1916 9934 5.15 
Southern Ratlway Co: CONsSteral..........6cccccsssicsvccse 5 March 2, 1917 983% 5.25 
Sulzberger & Sons Co. Debenture.................cceeees 6 June 1, 1916 100 6.00 
i eM oo oe ed we SOLER RS deers caren 6 May 1, 1917 102% 5.15 
Members New York, Boston & Chicago Stock Exchanges 

Boston 49 Wall Street, New York Chicago 

















ANOTHER STANDARD OIL SUIT? 

The Wall Street Journal quotes Attorney General 
McReynolds as stating that in his opinion the Supreme 
Court decision in the Standard Oil trust case did not 
meet the situation fully and that further steps are neces- 
sary to break the Standard Oil's alleged monopoly. He 
added, however, that no new suit was at present contem- 
plated. 

Che effect of this pronouncement is likely to put some- 
thing of a damper on the Curb speculators who have 
been trying to renew the oil shares boom. Altogether, 
our recent advice that investors should do no plunging 
in these issues seems justified. Moderate purchases, with 
an intention to pay for in full or take up the stock 
as soon as possible, is a policy which will prove the 
most advantageous in the long run. No prolonged scare 
as the result of the Attorney General’s declaration is 
likely. The break-up of the trust into its many original 
units has been thorough and genuine, so far as general 
information indicates, and a host of people now own the 
stocks of subsidiaries, as against the former concentrated 
control. These persons, if they have not overextended 
themselves, will not be likely to regret their purchases, 
as profits of the companies are coming fully up to expecta- 
tions, in most instances. Friday’s sharp break in Standard 
Oil shares seemed to have fully discounted the possibility 


of a new attack by the Attorney General. 





AMERICAN RADIATOR’S PROGRESS. 

This excellently managed industrial corporation has 
again established for itself a new high record in net earn- 
ings which amounted to $2,081,267, equivalent to 25 per 
cent earned on the common shares. The stock is listed 
in Chicago, but it is so closely held that very little trading 
is done in the shares. The stockholders are contented. 


NO CENTRAL LEATHER DIVIDEND. 
lf there was any disappointment because the Central 
Leather Co. directors refrained from declaring another 
dividend on the common at this week’s meeting, it was 
unjustified. The directors are conservative. They prefer 
to see how the year’s business will turn out before acting, 
and this is the proper course 


We offer subject to prior 
sale and advance in price 


Middle West Utilities Company 
3 Year 6% Collateral Gold Notes 


Price 98% and int. 
To yield about 6.70% Due June 1, 1916 


Public Service Co. of Northern Illinois 


3 Year 6% Collateral Gold Notes 
Convertible into Ist and Refunding 5% Mortgage Bonds at 95 


Price 101 and int. 
To yield about 5.60% Due July 1, 1916 


Twin State Gas & Electric Company 


3 Year 6% Bond Secured Conv. Gold Notes 
Convertible into Ist and Retunding 5 % Mortgage Bonds at 93 


Price 98 and int. 
To yield about 6.85% Due Oct. 1, 1916 


We will gladly mail circulars upon request to our Dept. “*F"’ 


A. H. Bickmore & Co. 


111 Broadway New York 

















Specialists in: 


Short Term Notes 
Equipment Bonds 
Maturing Bonds 


We will buy good bonds and notes maturing in May, June 
and July, on a 34% % Discount Basis, and will sell 


South. Ry.Co. 5%, due March 2, 1917, to net 5.20% 
Erie R.R. Co. 5'4%,due April 1, 1917, to net 5.60% 
Ches.& O.Ry. 5%,due June I, 1919, tonet 5.70% 


Mann, Bill & Ware 


Members New York Stock Exchange 


38 Wall Street New York City 


Telephones John 5440 to 5444 








| 








When writing advertisers, tell them you are a subscriber to the Financial World. 
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SHORT TERM MATURITIES IN NEXT 
TWELVE MONTHS, $667,132,617 





es ae 


A Complete Compilation of Corporation Obligations of This Class Which Come 
Due Between April 1, 1914, and April 1, 1915 














The Financial World presents below as complete a list as thorough research will show of the matur- 

ing short-term obligations of corporations which come due between April 1, 1914, and April 1, 1915. 

The grand total of these obligations—bonds, equipment notes and other short-term notes—which must 

be financed either by their payment, extension or the sale of long-term bonds, is $667,132,617. The 

amounts range from the lowest, $25,000, to $45,000,000, the latter being the $45,000,000 New York, 
| New Haven & Hartford 6s, which come due on May 18 next. 











30,000 Chesapeake S S Co equip Ist mor 5% bonds 

98,000 Chgo & Alton R R equip 4s ser C 

§2,000 Chgo & Alton R R equip 4s ser E 

225,000 Chgo RI & Pac R R equip 4%s ser D 

280,000 C RI & P RR RI Imp equip 4%s ser B 

97,000 Cinn N O & Tex Pac R R equip 4%s ser B 

50,000 ig N O & Tex Pac R R equip 4%s ser C 
I 


APRIL, 1914 


2,000,000 Maine Cent R R Co 4% deb 
2,000,000 Lehigh Valley 5s & 6s 
2,607,000 Hudson Co’s 6% notes 
2,500,000 Denver Gas & Electric 6% notes 
1,992,833 Lehigh Coal & Nav 4s 
1,000,000 Pope Mfg Co 6% notes 
12,500,000 Erie R R 6% notes 
10,000,000 Am Tel & Tel subsid notes 
10,000,000 General Elec discount notes 
20,000,000 N Y Central & H R RR 5% notes 
270,000 Am Hawaiian S S Coser A 
30,000 Avery (B F) & Sons ist 5s 
30,000 Boston-Virginia Trans Co Ist mtge eq 6s 
26,000 Dominion Pwr & Trans Co Ltd 5s 
2,000,000 Elmira Cortland & North 5s & 6s 
50,000 Galloway (Wm) Co Ist 6s 
600,000 Galveston Houston Elec Co 6% notes 
1,000,000 Gas Traction Co 6% notes 
200,000 Gulf & Ship Island R R gen & ref 6s 
200,000 Indian Ref. Co. 1st 6s 
150,000 Inland Steel Co Ist 6s 
50,000 Masonic Hall & Asylum Fund 
650,000 Montgomery (Ala) Lt & Trac 6% notes 
50,000 Peerless Motor Car Co Ist 6s 
5,000,000 Portland (Ore) Ry Lt & Pwr 5% notes 
98,000 Twin Falls Oakley Land & Water Co Ist 6s 
605,000 Pere Marquette 4%4% recv ctfs 
45,000 Bangor & Aroostook R R equip 5s ser D 
27,000 Buffalo & Susquehanna R R equip 5s ser B 
100,000 Canadian Northern R R equip 4%s ser C | 
150,000 Canadian Northern R R equip 4%s ser ID I 
90,000 Chesapeake & Ohio R R equip 4s ser G 
80,000 Chesapeake & Ohio R R equip 4s ser H 
80,000 Chesapeake & Ohio R R equip 4s ser kK 
30,000 Chesapeake S S Co equip 1st mtge 5% bonds 
124,000 Chgo & East Ill R R equip 5s ser G 
37,000 Chgo Ind & Louisville R R equip 4%s ser B 
265,000 Chgo RI & Pac R R equip 4s ser C JUNE, 1914 
92,000 Cinn Ham & Dayton R R equip 4%s 
54,000 Cinn Ham & Dayton R R car trust 4%s 
51,000 Colorado Southern R R equip 5s ser A 
152,000 Erie RR equip 5s ser N 
50,000 Erie R R equip 5s ser O 
37,000 Hocking Val Ry equip 4s ser C 
25,000 Hudson & Manhattan equip 5s ser B 
50,000 Mex Cent R R equip 5s Ist series 
60,000 Minneapolis & St Louis equip 5s ser B 
61,000 Minn St Paul & S Ste Marie equip 5s ser B 
36,000 N Y¥ Ont & West equip 4%s 
200,000 Norfolk & Western equip 4s ser C 
100,000 Norfolk & Western equip 4s ser N 
76,000 Pere Marquette R R equip 4%s 
34,371 Pere Marq R R (Cinn Ham & D equip) 4! 
40,000 kere Marquette R R equip 6s 
132,000 Pere Marquette R R equip 5s ser A 
132,000 Pere Marquette R R equip 5s ser B 
154,000 St L & San Fran R R equip 4%s ser G 
132,000 St L & San Fran R R equip 5s ser P 
74,000 St L & San Fran RR equip 5s ser Ss 525.000 Pgh Shawmut & North 5% recv ctfs 
80,000 st Louis Southwest equip SS aie 500,000 Standard Gas & Elec Co of Del 6% notes 
9201000 Seaboard Air Line equip 5s ser E 1 90,000 Streets West Stable Car Line 1st equip 5s 
260,000 Southern R R equip 4%s ser N_ 150,000 Twin Falls Salmon Rvr Ld & Wtr Co 1st 68 
25,000 Trinity & Brazos Val equip 5s ser A 160,000 United Fruit Co deb 5s 
66,000 Wabash R R Loco equip 5s 300,000 Warwick Iron & Steel Co 6% notes 
50,000 Sierras Construc coll tr 6% notes 1,500,000 Republic Iron & Steel Co coll notes 
400,000 Union Oil Co of California coll 6s 1,842,000 Lehigh Coal & Nav Co ext 4s 
20,000,000 So > ) 
MAY, 1914 20,000,00 uthern Pac R R 5% notes 


4,500,000 Pacific Gas & Elec 6% notes 
750,000 Ann Arbor R R 6% notes 1,250,000 Westinghouse Elec Mfg 6% notes 
2,500,000 Pacific Lt & Pwr 6% coll tr notes 


10,000,000 Boston & Maine R R 6% notes 
5,000,000 Portland Ry Lt & Pwr 5% notes 125,000 Atlantic Coast L R R equip 4%s ser B 
400,000 Arkansas Nat Gas serial fs 


45,000 Bangor & Aroostook R R equip 5s ser C 
200,000 Bishop-Babcock-Becker Co coll tr 6% netes 250,900 Canadian Northern R R equip 4%s ser L 
2,000,000 Cambria Steel Co 5% notes 


a 


47,000 Erie R R equip 4s ser J 
50,500 Ft Worth & Denver City Ry equip 
197,000 Grand Trunk Ry of Can equip 4%s ser A 
186,000 Grand Trunk Ry of Can equip 4%s ser B 
32,000 Iowa Cen R R equip 5s ser A 
72; 000 Kans City Southern R R equip 4\%s ser A 
335,000 Mo Pac RR equip 5s ser I 
147,000 Mo Pac R R equip 5s ser Z 
100,000 Norfolk & Western equip 4s ser G 
100,000 Penna R R equip 4s ser K 
600,000 Penna R R gen! frt equip 4s of 1906 
300,000 Penna R R gen! frt equip 4s of 1907 
1,000,000 Penna R R genl frt equip 4s of 1910 
33,000 Rutland R R equip 4%s 
34,000 Rutland R R equip 4s 
145,000 St Louis Iron Mtn & So equip 5s ser Z 
30,000 St L & San Fran equip 5s ser H 
65,000 Seaboard Air Line equip 5s ser I 
225,000 Southern Ry equip 4%s ser H 
140,000 Southern Ry Equip 4s ser K 
75,000 Southern Ry equip 4\%s ser O 
28,000 Toledo & Ohio Cen equip 4s ser 17 
58,000 Trinity & Brazos Val equip 5s 
188,000 Virginian Ry equip 5s ser A 
42,000 Wabash R R equip 5s ser A 
2,000,000 Central Electric Ry 1st is 
1,400,000 Philadelphia conv 5% notes 
150,000 Public Utilities Corp 6% coll tr notes 
50,000 Sierras Construc coll tr 6% notes 
250,000 Indian Refining Co 7% serial notes 
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25,000,000 Ches & Ohio R R 41%% notes 
25,000,000 Missouri Pac R R 5% coll notes 

200,000 N Y¥ Ont & West R R 5% notes 

160,000 United Fruit Co 6% serial 

989,110 Wabash Pgh Term R R 6% recv ctfs 

714,300 West Side Belt R R 6% Trecv ctfs 
17,000,000 Boston & Maine R R 5% notes 
3,500,000 Che sapeake & Ohio R_ R 5% notes 
4,138,000 Cleve Col Cinn & Ind Ry cons 7s 

600,000 Columbus Ohio Ry & Lt Co 5% notes 

25,000 Concordia Land & Lumber Co Ist 6s 
2,900,000 Connecticut River R R Co 5% notes 

25,000 Glidden Varnish Co Ist 6s 

100,000 Iroquois Iron Co deb 6s 

300,000 Land Log & Lumber Co Ltd Ist ser 5s 
1,500,000 Lehigh Coal & Nav Co 5% notes 
3,060,000 Nipe Bay Co Ist 6% notes 

175,000 Ohio & Kentucky R R deb 5s 

150,000 Pabst Brewing Co Ist 4s 


ee ee ee ee eee 
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50,000 Canadian Northern R R equip 4%s ser N 


00,000 Cleveland Cliffs Iron Co coll tr 6s 150,000 Canadian Northern R R equip 4%s ser O 
1,000,000 Fifth Av Bldg Co (N Y) 6% notes 130,000 Caro Clinchfield & O R R equip 5s ser A 

500,000 Fitchburgh R R Co 4%s 15 35,000 Chesapeake & Ohio R R equip 4s ser F 

250,000 Idaho Southern R R 6% notes 50,000 Chesapeake & Ohio R R equip 4s ser I 

35,000 Jamison Coal & Coke Co 5% coll tr 11; 000 Chgo & Alton R R equip 4s ser D 

300,000 Long Bell Lumber Co Ist & ref 6s 116,000 Cinn Ham & Dayton R R equip 5s ser A 





190,000 Erie R R equip 4s ser H 

350,000 Erie R R equip 4s ser I 

39,000 Ft Worth & Denver City Ry equip 5s ser A 
30,000 Kans City Southern equip 4%s ser B 
40,000 Lehigh & Hudson Riv Ry equip 44s ser A 
30,000 Lehigh & New Eng RR equip 44s ser A 
325,000 Louisville & Nashville equip 5s ser A 
51,000 Minn St Paul & S Ste Marie eq 4%s ser D 
43,000 Mo Pac R R equip 5s ser G 

100,000 Norfolk & Western equip 4s ser H 

100,000 Norfolk & Western equip 4s ser O 

300,000 Penna R R Co equip 3%s ser H I K 
700,000 Penna R R Co gen! frt equip 4s of 1912 
43,500 Pere Marquette R R equip 5s 

61,000 St Louis Iron Mtn So Ry equip 5s ser R 


250,000 Massillon Iron & Steel 6% coll tr notes 
5,000,000 Morris & Essex R R Ist 7s 
1,000,000 Northern Texas Elec Co 1st 5% notes 
300,000 Omaha Gas Mfg Co Ist 6s 
1,870,000 Omaha St Ry Ist cons 5s 
545,000 Twin Falls No Side Land & Water Co Ist 6s 
400,000 Union Oil of Calif coll tr 6s 
10,000,000 Lake Shore & Mich So R R 5% notes 
10,000,000 Lake Shore & Mich SoRR 5% notes (ster) 
2,000,000 N ¥ Cen & H R R 5% notes (Francs) 
45,000,000 N Y New Haven & H RR 6% notes 
74,000 Ala Gt Southern R R 4% equip ser C 
50,000 Algona Cen & Hud Bay Ry 6% equip ser A 
33,000 Ann Arbor R R equip 5s ser A 
60,000 Atlanta Birm & Atlantic R R equip 5s ser A 
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40,000 
366,000 
32,000 
51,000 
88,000 
45,000 
69,000 
147,000 
70,000 
75,000 
150,000 
60,000 
25,000 
2,500,000 
50,000 


20,000,000 
25,000 
500,000 
4,000,000 
30,000,000 
4,748,000 
1,000,000 
8,000,000 
100,000 
150,000 
250,000 
300,000 
15,000,000 
80,000 
80,000 
5,000,000 
1,500,000 
40,000 
4,782,600 
50,000 
5,000,000 
600,000 
1,394,000 
2,414,000 
10,000,000 
3,000,000 
3,500,000 
840,600 
9,222,000 
8,000,000 
50,000 
30,000 
86,000 
43,000 
50,000 
115,000 
112,000 
53,000 
300,000 
170,000 
225,000 
107,000 
29,000 
60,000 
65,000 
96,000 
159,000 
100,000 
167,000 
65,000 
33,000 
103,000 
60,000 
300,000 
27,000 
2,000,000 
500,000 
$0,000 


200,000 
1,000,000 
100,000 
39,000 
11,000,000 
500,000 
500,000 
75,000 
1,500,000 
100,000 
4,000,000 
14,000,000 
31,000 
60,000 
2,000,000 
50,000 
50,000 
15,000 
100,000 
29,000 
184,000 
51,000 
49,000 

95 000 
113,000 
125,000 
220,000 
60,000 
825,000 
SOL000 

29 000 
TOS, 000 
1S,000 
25,000 
25,000 
85,000 
25,000 
SO,000 
100,000 
600,000 
300,000 
252,000 
2,000 


ao oo0 
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300,000 


50.000 


100,000 
26,000 


St Louis Iron Mtn So Ry equip 5s ser T 
St Louis Iron Mtn So Ry equip 5s ser I 
Seaboard Air Line equip 5s ser D 
Seaboard Air Line equip 5s ser F 
Seaboard Air Line equip 5s ser G 
Seaboard Air Line equip 5s ser J 
Seaboard Air Line equip 5s ser L 
Southern R R equip 4%s ser E 
Southern R R equip 4s ser M 

Southern R R equip 4%s ser P 

Texas & Pacific equip 5s ser AA 

Texas & Pacific equip 5s ser BB 
Zanesville & West equip 4s 

Pgh & Shawmut R R 1st L coll 6s 
Sierras Construc Co coll tr 6% notes 


JULY, 1914 


Balto & Ohio R R 5% notes 

Beaver River Pwr 1st 6s 

Bway & 7th Ave 2nd 65s 

Chgo & E Ill 6% recv ctfs 

Chgo Elevated R R 5% notes 

Chgo Mil & St Paul R R Ist con 5s 
Columbus (Ga) Elec 5% notes 

Denver Union Water ist 5s 

Detroit City Gas gen 5s 

Great Lakes S S Co ref 1st 6s 

Hilton Dodge Lumber Co Ist 6s 

Idaho Irrigation 1st 6s 

Illinois Cent R R 4%% notes 

Indian Ref car tr 5s 

Jamison Cl & Coke Co (Barrackville) 1st 5s 
Lehigh Coal & Nav Ist ext 4\%s 

Lehigh Coal & Nav 5% notes 

Michoacan Pwr lst 6s 

St Louis Brewing Assn Ist 6s 

Sierras Construc Coal Tr 6% notes 

Swift & Co Ist 5s 

Toronto Ry Co deb 6s 

West Jersey & Sea Shore Ry cert indebt 
West No Carolina 1st con 6s 

Northern Pacific Ry 6% notes 

Am Pwr & Lt 6% conv notes 

Canadian North Ry 6% notes 

United Rys & El Co of Balt coll tr 5% notes 
State of Tennessee 5% temp loan 

Pierce Oil 6% notes 

Ala Gt Southern R R equip 4%s ser D 
Ann Arbor R R equip 5s ser A 

Atlanta Birm & Atlantic equip 5s ser B 
Buffalo & Susquehanna Ry equip 5s ser A 
Caro Clinchfield & O R R equip 5s ser B 
Central of Ga R R equip 4¥%s ser I 
Chesapeake & Ohio R R equip 4s ser L 
Chgo & East Ill R R equip 4%s ser C 
Chgo & Northwest R R equip 4%s ser A 
Chgo RI & Pac R R equip 4% ser G 
Chgo RI & Pac RI Imp Co equip 4%s 
Erie R R equip 5s ser L 

Erie R R equip 5s ser M 

Kanawha & Mich R R equip 4%s 

Kans Cy Ft Scott & Mem Ry eq 4%s ser A 
Minn St Paul & S Ste Marie equip 5s ser A 
Minn St Paul & S Ste Marie equip 414s ser E 
Norfolk & Western equip 4s ser J 

St L & San Fran equip 5s ser I 

St L & San Fran equip 5s ser N 

St L & San Fran equip 6s ser O 

Seaboard Air Line equip 5s ser O 

Toledo & Ohio Cen equip 4s ser 19 
Wabash R R equip 4%s ser C 

West Maryland equip 5s ser A 

Kansas City Mex & O 5% recv ctfs 
Southern Utilities Co coll 6% notes 

Natl Lt Ht & Pwr 6% notes 


AUGUST, 1914 


Berlin Mills Co 1st 5s 

Deere & Co 5% notes 

Houston Oil Co 6% timber ctfs 

Hydraulic Press Brick Co Ist 5s 

Internat! & Gt North R R 5% notes 
Lehigh Val R R coll tr 4s 

Lincoln (Neb) Gas & Elec Lt Co 6% notes 
Merchants Refrig Co 1st 6s 

Mitchell Lewis Motor Car Co 6% notes 

St Clair Furnace Co Ist 5s 

l' S Smelt Ref & Min 5% notes 

Wabash R R 6% recv ctfs 

Bay State Ry 5% notes 

Mobile & Ohio R R 1st term & coll tr 5s 
Mich Cent R R 6% notes 

Ala Gt Southern R R 4%% equip ser B 
Algoma Cen & Hud Bay Ry equip 6s ser B 
Buffalo & Susquehanna R R equip 5s ser C 
‘anadian Northern R R equip 4%s ser P 
‘anadian Northern R R equip 5s ser I 
‘anadian Northern R R equip 4%s ser A 
‘ent of Ga R R equip 4%s ser H 

‘entral Vermont R R equip 5s ser D 
‘hesapeake & Ohio R R equip 4s ser J 
“*hesapeake & Ohio R R equip 4s ser M 
‘hgo & East Ill R R equip 4%s ser E 
‘heo & East Ill R R equip 4%s ser F 

‘hgo & East Ill R R equip 4%s ser C 
‘hgo RI & Pac R KR equip 4%s 

‘olo Southn N O & Pac R R equip 5s ser A 
trie R R equip 4%s ser K 

Srie R R equip 4%s ser R 

locking Val Ry equip 4s ser K-T 

locking Val Ry equip 4s ser E 

Hocking Val Ry equip 4s ser I 

Kans Cy Ft Scott & M RR equip 4%s ser B 
N © Great North R R equip 5s ser A 

N O Tex & Mex R R equip 5s ser A 
Norfolk & Western equip 4s ser K 

Penna R R genl frt equip 4s of 1906 
Penna R R genl frt equip 4s of 1907 

St L & San Fran equip 5s ser L 

St L & San Fran equip 5s ser Q 

Seaboard Air Line equip 4%s ser N 
Southern R R equip 4%s ser L 

Sierras Construe Co coll tr 6% notes 
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SEPTEMBER, 1914 


Johnson Co of Penna Ist os 
Miami Paper Co Ist conv 6s 
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125,000 
2,459,000 
105,000 
400,000 
300,000 
101,000 
375,000 
5,000,000 
2,600,000 
225,000 
45,000 
150,000 


35,000 
3,000,000 
100,000 
100,000 
100,000 
100,000 
100,000 
100,000 
112,000 
26,000 
50,000 
50,000 


1,500,000 
2,000,000 
30,000 
400,000 
125,000 
4,550,000 
200,000 
80,000 
425,000 
900,000 
1,600,000 
300,000 
313,000 
900,000 
3,140,000 
104,600 
200,000 
355,000 
1,600,000 
45,000 
348,000 
27,000 
125,000 
100,000 
150,000 
90,000 
80,000 
80,000 
30,000 
72,000 
124,000 
38,000 
300,000 
265,000 
92,000 
54,000 
51,000 
152,000 
50,000 
37,000 
25,000 
50,000 
61,000 
36,000 
76,000 
34,371 


40,000 
132,000 
132,000 
100,000 
154,000 
133,000 

74,000 

25,000 
260,000 

25,000 

67,000 

50,000 


200,000 
500,000 
200,000 
2,500,000 
4,000,000 
300,000 


12,000,000 


100,000 
450,060 
450,000 
500,000 
2,000,000 
74,000 
50,000 
33,000 
66,000 
57,000 
50,000 
300,000 
20,000 


Nat’l Fire Proofing Co Ist coll tr 5s 
Penna R R equip 4s ser A 

St Croix Paper Co ist 5s 

Studebaker Corp 5% notes 

Union Nat Gas Corp coll tr 6s 

Wheeling & Lake Erie R R 6% recv ctfs 
Am Rolling Mill 6% notes 

N Y Central & H RRR 5% notes 

St Louis & San Fran R R 6% notes 
Atlantic Coast L R R equip 4s ser A 
Canadian Northern R K equip 5s ser G 
Canadian Northern R R equip 4%s ser T 
Canadian Northern R R equip 4%s ser Bl 
Canadian Northern R R equip 4%s ser El 
Canadian Northern R R equip 4%s ser Fi 
Gentrai of Ga R R equip 5s ser K 

Denver & Rio Grande RK R equip 5s ser B 
Ga Southern & Fla R R equip 4%s ser C 
Hudson & Manhattan equip 5s ser A 
Lehigh Val R R equip 4s ser I 

Lehigh Val R R equip 4%s ser J 

Minn St Paul & S Ste Marie eq 4%s ser C 
N O Tex & Mex R R equip 5s ser B 

N Y Ont & West equip 4%s 

Penna R R equip trust 

Penna R R equip 3%s ser B 

Penna R R equip 3%s ser C 

Penna R R equip 3%s ser D 

Penna R R equip 3\%s ser E 

Penna R R equip 3¥%s ser F 

Penna R R equip 3%s ser G 

St Louis & San Fran equip 5s ser B 
Seaboard Ajr Line equip 5s ser H 

Toledo St L & West equip 4%s 

Sierras Construc Co coll tr 6% notes 


OCTOBER, 1914 


Am Gas Co coll tr 6s 

Am Locomotive 5% notes 

Boston-Virginia Trans Ist mtge eq 6s 

California-Idaho 1st coll tr 5s 

Canadian-Puget Sound Lumber Co 6s 

Erie R R Co 5% notes 

Indian Ref 1st 6s 

Milwaukee Coke & Gas Ist 5s 

Muscatine No & South Ry 6% notes 

Niagara Lockport & Ont Pwr 6% notes 

Pan American Co 6% notes 

Patterson (N J) Ry 2nd gen 6s 

Red River & Eureka R R Ist 5s 

John Scullin Co (St Louis) 6% notes 

Second Ave R R (N Y) 5% recv ctfs 

So Carolina & Pac Ry Ist 6s 

United Water & Lt coll 6% notes 

West Side R R (Elmira N Y) Ist 5s 

State of Tenn 5% temp loan 

Bangor & Aroostook R R equip 5s ser D 

Boston & Albany (N Y Cen) equip 4%s 

Buffalo & Susquehanna R R equip 5s ser B 

Canadian Northern R R equip 4%s ser K 

Canadian Northern R R equip 4% ser Cl 

Canadian Northern R R equip 4%s ser D1 

Chesapeake & Ohio R R equip 4s ser G 

Chesapeake & Ohio R R equip 4s ser H 

Chesapeake & Ohio R R equip 4s ser K 

Chesapeake S S Co equip Ist mor 5% bonds 

Chgo & Alton R R equip 5s ser G 

Chgo & East Ill R R equip 5s ser G 

Chgo Ind & Louisville R R equip 4%s ser B 

Chgo & Northwest R R equip 4%s ser B 

Chgo RI & Pac R R equip 4%s ser C 

Cinn Ham & Dayton R R equip 4%s 

Cinn Ham & Dayton R R car tr 4%s 

Colorado Southern R R equip 5s ser A 

Erie R R equip 5s ser N 

_ R R equip 5s ser O 

Hocking Val Ry equip 4s ser C 

Hudson & Manhattan equip 5s ser B 

Mexican Cen RR yg 7 5s 2nd ser 

Minn St Paul & S Ste Marie equip 5s ser B 

N Y Ont & West equip 4%s 

Pere Marquette R R 4%s 

Pere Marquette R R (Cinn Ham & Day) 
equip 4%s 

Pere Marquette R R equip 6s 

Pere Marquette R R equip 5s ser A 

Pere Marquette R R equip 5s ser B 

Rutland R R equip 4%s 

St L & San Fran R R equip 4%s ser G 

St L & San Fran R R equip 5s ser P 

St L & San Fran R R equip 5s ser S 

Seaboard Air Line equip 5s ser F 

Southern R R equip 4%s ser N 

Trinity & Brazos Val equip 5s ser A 

Wabash R R Loco equip 5s 

Sierras Construc Co coll tr 6% notes 


NOVEMBER, 1914 


Bishop-Babcock-Becker Co coll tr 6% notes 
Cleveland Cliffs Iron coll tr 6% notes 
Delaware County Gas Ist 5s 

Federal Sugar Ref 5% notes 

Hocking Val Ry 5% notes 

Long Bell Lumber ist & ref 6s 

N Y Central & H R.R R 5% notes 
Northern Ohio Trac & Lt coll tr 6s 

Union Oil of Calif coll tr 6s 

Oklahoma Cefi Ry 5% recv ctfs 
Appalachian Pwr Co conv 6% notes 

N Y Central Lines equip 5s 

Ala Gt Southern R R equip 4%s ser C 
Algoma Cen & Hud Bay Ry equip 6s ser A 
Ann Arbor R R equip 5s ser A 

Atlanta Birm & Atlantic R R equip 5s ser A 
Canadian Northern R R equip 4%s ser M 
Canadian Northern R R equip 4%s ser U 
Canadian Northern R R equip 4%s ser V 
Chesapeake S S Co equip lst mor 5% bonds 
Chgo & Alton R R equip 4s ser C 

Chgo & Alton R R equip 4s ser E 

Chgo RI & Pac R R equip 4%s ser D 
CRI& PRR RI Imp equip 4%s ser B 
Cinn N O & Tex Pac R R equip 4%s ser B 
Cinn NO & Tex Pac R BR equip 4%s ser C 
Erie R R equip 4s ser J 
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50,000 
300,000 
50,000 
400,000 


1,800,000 
2,834,000 
25,000 
50,000 
25,000 
128,000 
200,000 
489,000 
100,000 
2,150,000 
50,000 
200,000 
125,000 
45,000 
130,000 
35,000 
50,000 
113,000 
116,000 
100,000 
350,000 
39,000 
30, 000 
325,000 
51,000 
48,000 
77,000 
100,000 
100,000 
43,500 
67,000 
32,000 
51,000 
88,000 
45,000 
69,000 
76,000 
147,000 
70,000 
75,000 
25,000 
155,000 
87,000 
51,000 
25,000 
50,000 
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450,000 
1,350,000 
90,000 
300,000 
4,722,000 
30,000 
86,000 
43,000 
50,000 
115,000 
112,000 
53,000 
170,000 
225,000 
107,000 
29,000 
60,000 
65,000 
96,000 
159,000 
4,000,000 
600,000 
65,000 
33,000 
103,000 
25,000 
60,000 
300,000 
27,000 
1,000,000 
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50,000 
400,000 
60,000 
20,000,000 
12,832,000 
50,000 
1,000,000 
45,000 
100,000 
29,000 
184,000 
51,000 
49,000 
95,000 
113,000 
125,000 
220,000 
60,000 
80,000 
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Ft Worth & Denver City Ry equip 
Grand Trunk Ry of Canada equip 444s ser A 
Grand Trunk Ry of Canada equip 4%s ser B 
Kans City Southern R R equip 4%s ser A 
Mo Pac R R equip 5s ser 4 

Norfolk & Western equip 4s ser D 
Penna R R genl frt equip 4s of 1906 
Penna R R genl frt equip 4s of 1907 

Pgh Shawmut & North recv equip 5s 
St Louis Iron Mtn & So equip 5s ser 2 
St Louis & San Fran equip 5s ser H 
St. Louis & San Fran equip 5s ser M 
Seaboard Air Line equip 5s ser I 
Southern R R equip 4%s ser H 
Southern R R equip 4s ser K 

Southern R R equip 4%s ser O 

Toledo & Ohio Cen equip 4s ser 17 
Trinity & Brazos Val equip 5s 
Virginian Ry equip 5s ser A 

Wabash R R equip 5s ser A 

Wheeling & Lake Erie equip 4%s ser A 


Sierras Construc Co coll tr 6% notes 
Indian Refining Co serial 7% notes 


York Mfg Co ist mtge 6s 
Union Oil Co. of California coll 6s 


DECEMBER, 1914 


Agricul Credit Co coll tr 5s ser B 
Am Malting Co ist 6s 

Concordia Land & Timber Co Ist 6s 
Empire Steel & Iron Co coll tr 6s 
Glidden Varnish Ist 6s 
Iroquois Iron Co Ist 5s 

N Y Ont & West R R 5% 
Sacramento Val Irrig 1st 6s 
Standard Oil Cloth Co 6% notes 
United Lt & Pwr Co (N J) 6% 
U S Envelope ist 5s 

Tennessee Copper Co Ist 6s 
Atlantic Coast L R R equip 4%s ser B 
Bangor & Aroostook R R equip 5s ser C 
Caro Clinchfield & O R R equip 5s ser A 
Chesapeake & Ohio R R equip 4s ser F 
Chesapeake & Ohio R R equip 4s ser I 
Chgo & Alton R R equip 4s ser D 

Cinn Ham & Dayton R R equip 5s ser A 
Erie R R equip 4s ser H 

Erie R R equip 4s ser I 

Ft Worth & Denver City Ry equip 5s serA 
Kansas City Southern equip 4%s ser B 
Louisville & Nashville R R equip 5s ser A 
Minn St P & S Ste Marie equip 4%s ser D 
Mo Pac equip 5s ser F 

Mo Pac equip 5s ser I 

Norfolk & West equip 4s ser E 

Norfolk & West equip 4s ser L 

Pere Marquette R R equip 5s 

St Louis Iron Mtn & So equip 5s ser U 
Seaboard Air Line equip 5s ser D 
Seaboard Air Line equip 5s ser F 
Seaboard Air Line equip 5s ser G 
Seaboard Air Line equip 5s ser J 
Seaboard Air Line equip 5s ser L 
Somerset Coal Co equip 5s 

Southern R R equip 4%s ser E 

Southern R R equip 4s ser M 

Southern R R equip 4% ser P 

Texas & Pacific equip 5s ser G 

Texas & Pacific equip 5s ser AA 

Wabash R R equip 4%s ser B 

Wheeling & Lake Erie equip 414s ser A 
Zanesville & West equip 4s 

Sierras Construct Co coll tr 6% notes 


notes 


notes 


JANUARY, 1915 


Laramie Hahns Peak & Pac 7% 

Montreal Tramway & Pwr 6s 

Harlan & Hollingsworth Corp 6s 

Texas Co 6s 

Richmond & Danville (So R R) con mor 6s 

Ann Arbor R R equip 5s ser B 

Atlanta Birm & Atlantic equip 5s ser B 

Buffalo & Susquehanna equip 5s ser A 

Carolina Clinchfield & Ohio equip 5s ser B 

Central of Ga equip 4%s ser I 

Chesapeake & Ohio equip 4s ser L 

Chgo & East Ill equip 4%s ser C 

Chgo RI & Pac equip 4%s ser G 

Chgo RI & Pac Imp Co equip 4%s 

Erie R R Co car trust ser L 

Erie R R Co car trust ser M 

Kanawha & Mich equip 4%s 

Kans City Ft Scott & Mem equip 4%s ser A 

Minn St Paul & S Ste M equip 5s ser A 

Minn St Paul & S Ste M equip 4%s ser E 
Y Central Lines equip 4%s 

P enna RR equip 3%s ser ABGHIK 

St Louis & San Fran equip 5s ser N 

St Louis & San Fran equip 6s ser O 

Seaboard Air Line equip 4%s ser O 

Texas & Pacific equip 5s ser H 

Toledo & Ohio Cen equip 4s ser 19 

Wabash R R equip 4%s ser C 

West Maryland equip bs ser A 

Laramie Hahns Peak & Pac 7% notes 


notes 


7 


FEBRUARY, 1915 


International Trac 6s 

Western United Gas & Elec 6s 

Porto Rican Am Tobacco 5s 

Mobile & Ohio R R term 5s 
International Harvester 5% notes 
Chgo & Northwest con mor 7s 

Ala Gt Southern car trust ser B 

Balto & Ohio R R equip 4%s 

Buffalo & Susquehanna equip 5s ser C 
Canadian Northern equip 4%s ser P 
Canadian Northern equip 5s ser I 
Canadian Northern equip 4%s ser Al 
Cen of Ga equip 4%s ser H 

Central Vermont equip 5s ser D 
Chesapeake & Ohio equip 4s ser J 
Chesapeake & Ohio equip 4s ser M 
Chgo & East Ill equip 4%s ser E 
Chgo & East Ill equip 4%s ser F 
Chgo & East Ill equip 4%s ser C 
Colo Southern N O & Pac equip 5s ser A 


29,000 Erie R R equip 4%8 ser K 
108,000 Erie R R equip 4%s ser R 
48,000 Hocking Valley car trust 4s 
25,000 Hocking Valley equip 4s ser E 
25,000 Hocking Valley equip 4s ser I 


Kans City Ft Scott & Mem equip 4s ser B 


85,000 
New Orl Gt Northern equip 5s ser A 


25,000 


80,000 New Orl Tex & Mex equip 5s ser A 

100,000 Norfolk & Western equip 4s ser F 
2,500,000 Penna R R equip 4s ser A to Y 

253,000 St Louis & San Francisco equip 5s ser L 


St Louis & San Francisco equip 5s ser Q 
Seaboard Air Line equip 4%s ser N 
Southern R R equip 4%s ser L 


72,000 

75,000 
° 
300,000 
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MARCH, 1915 


12,500,000 Amalgamated Copper 5s 


1,000,000 Ayer Mills 414s 
1,800,000 ae Run Le ad Co 6s 
10,000,000 Lackawanna Steel 5% deb 
10,000,000 M Rumley Co 6% conv notes 
400,000 Studebaker Corp 5s 
1 375,000 Am Rolling Mill Co 5s 


Chgo & St Louis (A T & S Fe) 1st mor 6s 


1,500,000 
225 Atlantic Coast L equip 4s ser A 


5.000 





110,000 Bessemer & Lake Erie equip 5s 
40,000 Bessemer & Lake Erie equip 5s 
170,000 Canadian Northern equip 4s ser R 
100,000 Canadian Northern equip 4%s ser S 
745,000 Canadian Northern equip 4%s ser Bl 
105,000 Canadian Northern equip 44s ser El 
210,000 Canadian Northern equip 4igs ser F1 
38,000 Cen of Ga equip 5s ser K 

75,000 Denver & Rio Grande equip 5s ser B 


000 Ga Southern & Fla equip 4% ser C 
Hudson & Manhattan car trust 5s ser A 
Lehigh Val equip 4%s ser J 

Minn St Paul & S Ste M equip 4%s ser C 


9° 
av, 
46,000 
250,000 
60,000 
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100,000 Missouri Pacific equip 5s ser H 
56,000 New Or! Tex & Mex equip 5s ser B 
35,000 N Y Ont & West equip 4%s 
100,000 Norfolk & Western equip 4s ser M 
1 113,000 St Louis & San Francisco equip 5s ser B 
26,000 Seaboard Air Line equip 5s ser H 
50,000 Toledo St Louis & West equip 4%s 
150,000 Wabash Equip 5s 





OUR FINANCIAL PARVENUS. 


Our risibilities are more tickled than 
peruse the silly vaporings indulged in by men and insti- 
tutions who undertake the task of creating wealth for 
others. They usually start out by citing as illustrations 
what other companies have made in analogous lines, and 
what may be expected in return for similar energies on 
their part. If Mr. Financial Parvenu No. 1 had a new 
motor car he will tell you much Henry Ford has 
made; or if Mr. Financial Parvenu No. 2 has invented a 
new kodak he will invariably refer to the big earnings of 
the E Kodak Co. 


nothing, 


never when we 


1 
now 


astman 
and is in the majority of in- 
stances simply twaddle indulged in in order to induce 
investors to participate in their ventures. What others 
make is no guarantee that their imitators will fare as well. 
Ability is an asset that is not transferable. It does not 
go with every certificate. If talk were the basis of for- 
tune-making, no one would have to the sorrowful 
road over the hill to the poorhouse. 
best for Mr. Investor, when he is asked 
by an unknown promoter to read what others have made, 
to find out if the gentleman earned any for 
himself other than what he has secured from his schemes 
for raising capital. 


But that means 


take 
So it is always 


ever money 








A Decidedly Attractive 
Investment 
A Collateral Trust Note 


Maturing in 1915, to yield 
O07 
fO 
Interest semnbioien apoeiaened 


The safeguards surrounding this Short Term Security 





place it in the. conservat investment i The notes 
are secured by First Bonds on property valued in 
excess of $42,000,000 

Circular ‘‘F’’ gives detatls. 


George H. Burr & Co. 


14 Wall Street, New York 
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AMERICAN WATERWORKS REORGANIZATION. 


No Marked Enthusiasm for the Plan, But It Is Expected 
to Go Through. 

While the responses from the various security holders 
of the American Waterworks & Guarantee Co. have not 
been numerous with respect to the reorganization plan, 
those already received have not been such as to indicate 
that the plan has been received with any great amount of 
enthusiasm. It is asserted that the largest holders of 
preferred and common stock have accepted the plan and 
will pay the assessments, and these, with others which 
such as the committee has been enabled to convince 
of the merits of the plan, will, it is believed, carry the 
plan through. 

About 60 per cent. of both classes of the stock, it is as- 
serted, will be in favor of the plan. But many of the 
smaller shareholders regard the assessments as quite bur- 
densome, and some of the holders of the stock may de- 
cide to sell out for what they can get. Some brokérs are 
looking for quite a volume of stock to come on the mar- 
ket from those who may decide that they cannot afford 
to pay. The underwriting syndicate, it is said, expects 
to have to take 40 per cent. of the underwriting, or 
$1,800,000. 

The protective committee of the irrigation bondholders 
has voted to accept the offer ot $1,000,000 cash, and st has 
so recommended to the bondholders. The sum will be 
distributed to the irrigation companies in proportion to 
the bond issue outstanding. Whether the amount will be 
sufficient to go on with the irrigation development work 
remains to be seen. 

Summing up, it would seem as though the banking cred- 
itors had imposed pretty stiff terms on the reorganizers, 
and yet on the other hand had they been so disposed they 
could have forced a sale of the whole holding company 
proposition, and this would have caused greater sacri- 
fices, perhaps, than are now called for. The investiga- 
tions thus far show that the holding company’s equities 
in the various properties under its control were of smaller 
value than had been estimated, the subsidiaries being 
already most liberally mortgaged. 

The committee for the bondholders. of the Irrigation 
Companies in their circular to bondholders ask them to 
authorize an amendment to the committee agreement em- 
powering it to release the water works company from its 
guarantee. The committee will receive, as already stated 
in The Financial World, which published the outlines of 
the plan weeks before it was made public, $1,000,000 in 
cash, fifty-one per cent of the capital stock of the several 
companies, and the companies will be relieved from all 
obligations due to the guarantor company. In addition 
the new company agrees to purchase $490,000 of the pro- 
posed collateral trust issue, so that the committee is as- 
sured of at least $1,490,000 ready cash to complete their 
projects 

This will not necessitate a heavy expenditure on the 
part of the irrigation bondholders, and the committee be- 
lieves it is the most equitable adjustment which could be 
made. 


CHEAP LOANS FOR WORKING MEN. 


The Morris Plan Secures the Backing of Wealthy Men 
Who Plan to Extend It Nationally. 

Private enterprise on a large scale plans to undertake 
extending to the wage earners credit facilities whereby 
they may, with character solely as their collateral, borrow 
money at rates as low as those available to merchants, 
and they may repay the loans in small weekly installments 
so that they will hardly feel that they are under any 
burden. 

This is to be accomplished through the Morris plan, 
which is already in successful operation in eleven cities, 
Norfolk, Va.; Memphis, Tenn.; Atlanta, Ga.; Baltimore, 
Md.; Richmond, Va.; Washington, D. C.; Charleston, 
S. C.; Columbia, S. C.; Springfield, Mass.; Denver, Col.; 
and will soon begin operation in Philadelphia. 

By resorting to the Morris Plan a workman, if he 
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$100,000 
Consumer's Power Company (Minnesota) 


Collateral Trust 6% Notes 


DUE MAY 1, 1917 


Earnings approximately 31 times interest require- 
ments. 

Secured by bonds in ratio of $125 to each $100 of 
notes. 

Market value of junior securities about $12,000,000. 

Company serves electric light, power, gas and 
other utilities to about 40 cities and towns. 

Population served about 750,000. 

Price 98 and interest, yielding approximately 
654%. 

Write for full particulars. 


H. M. Byllesby & Company 


(Incorporated) 


Trinity Building Insurance Exchange Bldg. 
111 Broadway Chicago 
New York City Illinoi 











wishes to borrow $50, can get the money by securing, in 
addition to his own name, the names of two of his fellow 
workers in good standing as endorsers. He then receives 
$47, the balance of $3, representing interest at 6% for the 
year, which is deducted. He also must buy at the same 
time a Class C certificate upon which he agrees to pay 
$1 a week. In fifty weeks he has paid fifty dollars, and 
when his note falls due he can use this certificate to pay 
off his indebtedness: a simple cnough process 

In this way it is planned to effectively fight the loan 
shark evil, which to many wage earners is a Nemesis, for 
once in its grip seldom do they get out, as these leeches 
by excessive interest charges, keep sucking from them 
their earnings, without their ever getting so far as to pay 
back any part of the principal of the loan. 

Among the directors of the company which will finance 
the establishment of the Morris Plan Wage Earners’ 
Banks are the following well known men: Elgin R. Gould, 
Vincent Astor, Nicholas Murray Butler, Newcomb Carl- 
ton, Willard V. King, Edwin S. Marston, Julius Rosen- 
wald, Charles S. Sabin, Theodore P. Shonts, William D. 
Sloan, Willard Straight, and Oscar S. Straus. 

The originator of the system is Arthur J. Morris. 
Among some of the stockholders are Andrew Carnegie, 
Bishop Greer, Mrs. E. H. Harriman, William S. Hawk, 
Arthur Curtis Jamés, Seth Low, William Fellowes Mor- 
gan, Dr. Albert Shaw, Edgar W. Sheldon, Ogden Mills, 
George L. Rives, Francis Lynde Stetson, Henry S. Towne, 
George Gray Ward, J. G. White, Herbert L. Satterlee, 
John B. Lunger, and J. B. Martindale. 

The idea is by no means a charitable one, but the 
scheme is to help the working man by permitting him 
to help himself by making proper use of his charac- 
ter and earning ability and freeing him from the shackles 
of Shylocks who abound in all cities. 





Short Term Railroad and Industrial Notes 
Railway Equipment Obligations 


ALFRED R. RISSE, Specialist 
43 Exchange Place, New York 
Telephone 7950 Hanover 


A Sterling 6% Investment 


Company earned Dividend over 10 times annually for six years. Stock has 
book value $288. Quick assets $175 a share. Sales increased since 1905 over 
4004 No good will. Investors should investigate this excellent investment 
Write for full information to 
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ASSETS REALIZATION IN BAD SHAPE. 

An analysis of the statement of assets supplied to the 
stockholders by the officers of the Assets Realization Co. 
discloses that responsibility for the company’s present 
plight may at once be traced to the gambling instinct 
which played for big stakes and came to grief. According 
to the report, the company has investments in the follow- 
ing companies approximately in the amount set opposite 
their names: 


Ws Wiis NE SB ies vip 5 6 wees cclinne aR advalecdioeee $1,265,000 
PE Noord hw 6, 66s kA AA ela MR eRe 950,000 
PLISSCCE CODDEF DYTGICALE 6ooicick ices de edswes 525,000 
pe a ee err ee ear 250,000 
PATE BEGTHIS CORGETUCHION .cckics cccvcccccsuces 235,000 
ey ie, BUCO oa ois osc: as awe ccaca oie Bsa ws 3,500,000 
ee 2 OT OE ee rar re ee ae 1,500,000 
SU ritien ONG FOTGign Trusts cscs oc cc ccc ceases 350,000 
New South Farm and Home Co............... 796,000 
DEOPET EMUDOT EO. 6 bec vox. oiviccd a celis Samer s tie 300,000 
BOONES OPE PBKNOES foo oiwd dsbnd du eunscetaaes 435,000 


$10,106,000 


$2.000.000 
2,450,000 


I IN ois les dre neck ie eke Oona 
oe Poe ee Core rere er er eee re aoe 


Less. 6 per Cént MOLES 801Gs 666s co.cc s sina snes $490,000 


$3,696,000 


$6, 510.000 


Punér. assets. overt Gabilities | oé.<.o6c0scanscasadn 
490,000 


ECGS G OCT COME HORS a 6.4.09 000 bnew aiesistneanns 


$5.620.000 


*In receiverships. Pays dividends. 
Though the above table shows more than $5,000,000 


equities over all indebtedness and would suggest that there 
may be something left for the stockholders, we question 
seriously whether fifty cents on the dollar can be realized 
on .the company’s investments. Three of these com- 
panies are in the hands of receivers. Of them only the 
United States Worsted may work out into some values. 
The Breakwater Co. is a development. The United Cop- 
per assets, beyond the Stewart Mining stock, are of a most 
doubtful character. As for the Bitter Root Irrigation Co., 
the Assets Realization Co. has been trying for years to 
induce settlers to go on the land, but with little success. 
This was a Trowbridge & Niver promotion. The New 
South Farm & Home Co. was a fake land scheme operated 
in Chicago by Ben Leven, an advertising agent, who has 
been a chronic failure. He induced the Assets Realization 
Co. to take the concern over, claiming the contracts made 
by buyers of these Florida lands at inflated prices would 
meet their instalments promptly. But the fact that the 
interest on these bonds is three months overdue shows 
they did not, and that they will probably never pay. 

With such blunders to its credit is there any cause for 
surprise that the company’s business has fallen to pieces? 
Such recklessness was certain to lead to the distress that 
has overtaken this enterprise. 


THE ROCK ISLAND IMPROVEMENT CO. 
Congressman W. R. Green Would Like Information. 

We have received a letter from Hon. William R. Green, 
representative in Congress from Iowa, who, on February 
26, severely criticized, in a speech, the formation corpor 
ation of the Rock Island Co. as a financial transaction 
which should be investigated. He inquires for some in- 
formation regarding the officers of the Rock Island Im- 
provement Co. and what property it owns. Congressman 
Green writes: 

Mr. Louis Guenther, New York, N Y.; 
My dear Sir:— ; 

I have been intending to write and thank you for send- 
ing me the copies of your journal for February 7th and 
14th, which were received some time ago, but pressure 
of public business has entirely precluded my attending to 
everything as I would wish. 

It is quite evident to me now that the loss on the Frisco 
purchase and sale was thrown upon the Railway Com- 
pany instead of upon the_holding company, where it 
belonged, and that if the Railway Company was under 
proper management, suit would be brought to recover 
this amount from the parties who were responsible for 


EERE REE EES 
pong 


aes De 











Middie West 
UiliGes Co. 


WEST 
CHICAGO, ILLIN o1s $ 








Amer. Lt. and Traction 
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the transaction. The same is true, probably, as to the 
investments in the Alton. Can you inform me whe are 
the officers and what property, if any, is held by_the 
Rock Island Improvement Company of which the Rail- 
way Company holds some $4,500,000 in bonds. 

The Moore-Leeds management would appear to be 
directly responsible for the following items listed as assets 
of Railway Co.: 

$7,500, Bonds of the Railroad Company (First 
Holding Co. 5 per cent.). 

$1,000,000-—Rock Island Company preferred stock. 

$450,000—Chicago Alton preferred. 

$5,447,000—T. & St. L. & W. 4s Series A. and B. 

$4,700,000—Rock Island se ee Company. 

$502,000—C. R. I. & P. R. 4s. 

The greater portion of ab. bonds and stocks are prac- 
tically worthless and all of them greatly depreciated. 

Herewith I enclose a copy of my speech on the Rock 
Island in support of my resolution to have it investigated 
and I would be grateful to you if you have any other 
information on the subject which you can send me. 

Cordially yours, 

March lIth, 1914. Wm. R. Green. 

From what information we have found available, we 
learn that this company was an offshoot of the Rock 
Island, organized to float equipment trust issues for the 
purchase of equipment and the accounts show nothing 
beyond the regular equipment accounts. The records 
do not reveal who the officers are but the presumption 1s 


that they are clerks representing the management. 


AMERICAN CAR & FOUNDRY LOWER. 

The few sales of American Car & Foundry stock dur- 
ing the week were at the expense of values. The reaction 
was due to discouragement over the non-action on the 
Railway Steel Spring dividend. Once the railroads begin 
to buy equipment, and this company will get a big slice 
of the orders, as it is better equipped than any of the 
others for filling them. 
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RBAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence relating to 
advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
737 Monadnock Block, Chicago, Ill. 











t# Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
ite subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York, and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will cen- 
tinue to do 20, confident in its belicf that as long as it clings to this 
tdeai it can count upon the support of the investing public. 





FEDERAL RESERVE BOARD TO BE NAMED SOON 
The President Committed to a Policy Which Will Assure 
Non-Partisanship. 

The reports from Washington and those in Wall street 
coincide in the declaration that the Federal Reserve Board 
will be named shortly by President Wilson, perhaps next 
week. It seems to be agreed that there are to be twelve 
Reserve cities, the full number permitted by the new Cur- 
Act. The Federal is to be com- 
posed of seven members, of which the Secretary of the 
Treasury and the Comptroller of the Currency ‘shall be 
ex-officio head Chairman. 
Che other five are to be appointed by the President with 
the consent of the Senate, and no more than one mem- 
ber shall be the Two must be 
perienced in banking or finance, and all of them are to 


rency Reserve Board 


members, and the Treasury 


from same district. e€Xx- 
be given their entire time to the work of the organiza- 
tion. No member shall be an officer, director or stock- 
holder of any bank or trust company or a member of 
Congress. 

It is these latter provisions which would seem to elimi- 
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Short Term Securities 


Well secured notes, with liberal income yield 
and ‘maturing in a relatively short time, are 
attractive investments for those who do not 
care to invest their money for a long period. 
Such securities, as a rule, are not subject to 
extreme fluctuation in price and are apt to 
have a closer and quicker market owing to 
the early maturity. 

The third edition of our book, ‘Short Term 

Securities,’ containing brief descriptions of the 
current issues, is now ready. We will be glad 
to furnish copies on request. 








Ask for Book B-315. 
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nate from the personnel of the Reserve Board most of 
the following leading bankers and public men who have 
been mentioned prominently as probable appointees: 

New York—Paul Warburg, of Kuhn, Loeb & Co.; A. 
Barton Hepburn, Chairman of the Board of Directors of 
the Chase National Bank; Valentine P. Snyder, formerly 
President of the National Bank of Commerce; Edmund 
D. Fisher, Deputy Controller of the City of New York. 

Washington—Director of the Mint Roberts. 

Chicago—James B. Forgan, President of the First Na- 
tional Bank; George M. Reynolds, President of the Con- 
tinental and Commercial National Bank; John J. Mitchell, 
President of the Illinois Trust and Savings Bank. 

Philadelphia—George W. Norris, Director of Docks 
and Ferries. 

St. Louis—Walker Hill, President of the Mechanics- 
American National Bank. 

Boston—William A. Gaston, President of the National 


Shawmut Bank. 

Princeton—Edward Howe, President of the 
Bank. 

There is not one in the above list but would fill the 
office acceptably, but most of them are leading bankers 
who are associated in one way or another as directors or 
officers with many of the great banks and trust com- 
panies, and they would have to sever these ties in toto 
before they could be considered. The President has given 
a solemn pledge, however, that he would as soon think of 
severing his right hand as to name mere politicians for 
these places of vital importance. The country may rest 
content, therefore, in the assurance that whatever the 
final make up of the Board may be, it will reflect the 
sober, conservative sense of the people as a whole that 
none but men of patriotic thought and intelligence, who 
will have an eye single to the best interests of the country 
and the success of the new Currency Act, will be named. 
Should the list fall below this high standard, the first step 
will have been taken in the undoing of the good results 
promised from the enactment of this law. 
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FOSTER ON THE DEFENSIVE NOW. 


The Financial World Exposures Are Beginning to Drive 
Him into a Corner—The Facts Will Come Out. 

Up to the present writing The Financial World’s answer 
to Mr. Foster’s ambiguous denial of the charges wrought 
against his interlocking financing methods involving the 
International Text Book Co., and through it the Inter- 
national Correspondence Schools, has received no reply, 
though in it was pointed out that his statement published 
in the newspapers all over the country at the expense of 
the Schools avoided the main charge. 

But mere denials will not keep back the truth. Eventu- 
ally it will all come out and confirm in every respect the 
statements published from time to time by The Financial 
World in over a period of more than a year. 

The Massachusetts investigation is by no means at an 
end. We are informed that Foster, through his son-in- 
law, A. A. Bush, who is located in Scranton, has tried to 
take out a license to sell stock in Maine, which recently 
enacted a blue sky law. 

A New England subscriber writes us as follows: 

Agents of this company have been claiming that you 
have been hammering them because they declined to give 
you advertising, and still it is very strange that ever since 
September, 1912, I have repeatedly offered to them to 
wager $500 that you would not accept their advertising, 
and the whole bunch have not the nerve enough to try it 
out. Of course the public knows quite well that The 
Financial World does not pound corporations until it has 
first investigated them. 

It may interest you to know that this crowd pay their 
men from $25 to $50 per week and expenses, and these 
salesmen trade for the largest part in these securities for 
their own account, and when one of them was asked why 
he did this he significantly answered, “I do not know 
how long this proposition will last and we are all, includ- 
ing the manager, making hay while the sun shines.” 

“You have hammered many big propositions in the past, 
but the International crowd is the largest game that you 
have ever gone after, and I believe you the only one who 
has the nerve enough to tackle the job.” 

Strangely enough, in performing this work our interest 
was first prompted by the urgency we saw of keeping our 
subscribers from pouring their money into this Scranton 
maelstrom to keep Foster and his large family of brother- 
in-laws and sons-in-law in clover. 

Nor do we wonder that none of Foster’s agents ever 
accepted our correspondent’s wager of $500, for each and 
every one of them know that they speak falsely when 
they say The Financial World’s criticisms are or have ever 
been prompted by the concern’s refusal to advertise in 
our columns. 

Not at any time could Foster have placed a line of ad- 
vertising in The Financial World. No one knows this 
better than the Scranton papier mache Croesus. 


KING MODIFIES HIS STATEMENT. 
Columbia-Knickerbocker President Declares His Remarks 
About the Missouri Pacific Were Misunderstood. 
Willard V. King, President of the Columbia-Knicker- 
bocker Trust Co., does not wish the public to infer from 
the remarks made by him last week in Washington that 
he thought receivers would get the Missouri Pacific if 
certain legislation directed against interlocking directors 
were to pass. Such a belief was far from his mind. What 
Mr. King wished to impress upon the Congressional Com- 
mittee was the fact that without the co-operation of bank- 
ers a railroad like the Missouri Pacific, which is facing so 
many serious problems, would have a rather hard road to 

travel in securing new capital. 

As an evidence of his own faith in Missouri Pacific’s 
future, Mr. King declares that his own institution owns a 
considerable amount of the road’s securities, and he has 
not hesitated to recommend them to other institutions. 

But Mr. King’s frank faith in the property will not dis- 
pel its problems. The fact cannot be concealed that the 
Missouri Pacific will have to raise considerable capital 
within the next year to retain all of its equities intact, and 
while its bankers may in all respects serve it loyally they 
also will expect to have fully secured what advances are 
made, and above all, will insist that the hull be scraped 
free from Gould barnacles. 
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6% ELEVATOR BONDS 6% 


We own and offer unsold portion of $200,000 First 
Mortgage 6% Bonds of Davidson & Smith Terminal 
Elevator and Grain Handling House at Port Arthur, 
Ontario. 


Secured by a closed first mortgage on property con- 
servatively appraised at $475,000, these bonds are also 
the direct obligation of individuals whose financial 
statements show net assets to exceed one million dollars. 


The elevator is the most modern reinforced concrete 
construction, with a capacity of 750,000 bushels, fully 
equipped with the most economical grain handling and 
cleaning machinery. It is exceptionally well located, 
adjoining the new Canadian Government elevator, and 
shares with it the best rail and water shipping facili- 
ties at Port Arthur, which is the point of trans- 
shipment from railroad to lake steamers of the grain 
of Western Canada. 


These bonds are due $20,000 each year to February 1, 
1924. 


In the past three years, the borrowers, operating with 
an inferior plant, have made net profits sufficient to 
meet all interest charges and maturing principal of 
the present loan and to have retired the entire prin- 
cipal prior to maturity. 


Principal and semi-annual interest payabl 
it our off in New York Exchange 
I pinion of Blake, Lash, Anglin & 
Cassels, of Toronto. 

I 2 year bor to net 5a. 
10 year bonds to net 64. 
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PRIVATE BANK LEGISLATION. 
By Mare M. Reynolds. 

Unusual interest has been evinced by bankers of New 
York state in Albany legislation, owing to the passage 
on Wednesday of the Pollock and Van Tuyl measures 
by the Assembly and Senate. The Pollock bill is of 
special public interest as its enactment into law places 
all private banks in New York state under state super- 
vision and largely insures protection for small depositors 
who patronize private banks from losses such as the poor 
unfortunates experienced in the recent Siegel-Vogel bank 
collapse. 

It had been commonly reported that a fund of $10,000 
had been raised by East Side bankers to be used in Albany 
to defeat the Pollock measure; but on Wednesday, when 
the Van Tuyl-Pollock bills came up in the Assembly, 
opposition that attended the measure in the earlier days 
disappeared, and both bills were rushed through both 
Assembly and Senate with dispatch. 

May Join Reserve System. 

The Van Tuyl measure codifies the state banking laws, 
and under its provisions state banks will be permitted to 
join the Federal Reserve system. Another feature of the 
law is that both state banks and trust companies may 
make drafts and discount commercial 
paper, also may go into foreign banking fields on the 
same basis as National banks by dealing in note paper; 
and state banks may establish safety deposit vaults. 


acceptances of 


Some Exemptions Made. 

Such large private banks as J. P. Morgan & Co. are 
exempt from the provisions of the Pollock measure in 
the full sense of “regulation,” as the law provides that pri- 
vate bankers who have more than $100,000 capital, have 
average individual deposits of more than $500 each and 
do not pay interest on-individual amounts less than $500 
will not be subject to examination, excepting that they 
are required to keep books open to inspection 
to prove their exemption. Banks coming under state 
regulation must keep 10 per cent. deposits with the State 
Comptroller and are prohibited from making loans to 
business organizations outside in which they may be in- 
terested. Had this law been in effect the Henry Siegel- 
Vogel scandal would not have disgraced the business 
calendar of New York, and scores of penniless dupes 
would not now be bewailing their misfortunes. 


Salary Reduced to $10,000 a Year. 

The Van Tuyl bill was pruned somewhat before final 
passage, and the salary of the Superintendent was reduced 
from $15,000, as originally specified, to $10,000 a year. 
The office was also reduced from five to three 
years. 

Of course, it is supposed that the office of State Bank- 
ing Superintendent usually means a lucrative connection 
with a large influential banking house at a handsome 
salary following the completion of the Superintendent’s 
term of service with the state, but this is not an estab- 
lished rule; in fact, the contrary has occurred so fre- 
quently as to be easily recalled; the exception seems to 
have been established as the rule. The State Superintend- 
ent should be a trained savings and state banker with a 
broad understanding also of trust company business and 
National methods. 


their 


term of 


banking 

Should Have Double Training. 

The Superintendent should have had a savings and 
state bank or trust company training, otherwise he will 
be perplexed and handicapped in administering to the 
best interests of all bankers. Mr. Van Tuyl came to his 
office especially well equipped, and to that fact is due his 
ability to grasp the full requirements of banking interests 
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and to make such an admirable record as his has been 
But Mr. Van Tuyl’s days as Superintendent are num- 
bered, and at any time he may announce his resignation; 
and a new man must be found to fill his place. Much of 
the hard work has been done in the passage of the Pol- 
lock and Van Tuyl bills, and the new Superintendent will 
have a much easier task than the retiring one. 


INSURANCE. 
Protecting the Public Health. 

Insurance companies are coming into a more thought- 
ful understanding of the full service a company may 
render, when they provide for periodical free physical 
examinations for their policyholders. In years gone by 
the only time an insurance medical officer felt called up- 
on to make a thorough examination of a person in the 
interest of the company was when an applicant for insur- 
ance was up for examination in order to establish his 
fitness to become a policyholder. It was a good deal 
like the man who goes into the modern church; he is 
open to inspection only when he enters and, once in, 
he may do many things contrary to church discipline 
without being liable to be called to account. So the 
old-time holder of an insurance policy seemed concerned 
about himself only when he was an applicant for insur- 
ance. A change has come over the medical directors of 
insurance companies, and announcements of several 
companies have been made that policyholders may be 
examined at least once a year without cost. Experience 
has proved that an ounce of prevention is worth a pound 
of cure, and by watching the health of clients or policy- 
holders the mortality statistics are lowered. 


Sending Out Literature. 

In addition to the free examination which 
introduction, companies find it advisable and profitable 
to send out health bulletins and booklets, specifying rules 
for correct living, and giving scientifically proven rules 
that, if followed, will prevent all the serious physical 
troubles to which the human family is subject. The 
selection of diet is one of the most important features 
of the information furnished, and this, together with 
sound sanitary regulations and a sufficient amount of 
daily exercise, give to the sensible person a service in- 
valuable for the preservation of health and ripe old age. 
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CITIES SERVICE CAPITALIZATION INCREASE. 

Shareholders of the Cities Service Co. will meet next 
month to pass upon a plan to increase the authorized 
common stock from $20,000,000 to $25,000,000 and the pre- 
ferred from $30,000,000 to $40,000,000. There is now out- 
standing $15,718,000 common and $27,368,000 preferred. 
There are also $5,000,000 7 per cent. notes which are con- 
vertible into preferred stock. The increase in the pre- 
ferred is to take care of all the notes, should holders de- 
sire to convert them, and the common will be increased in 
order to maintain the same ratio of the two stocks out- 











standing. 
The company sent out a notice about the meeting but 
the market construed the plans under way as an intention 


to issue new stock immediately, and this not being true, 
another circular was sent declaring the purpose of the 
proposed issue to be as stated, to care for possible con- 
version of the notes and also for the future needs of the 
company should it at any time take over any new proper- 
ties. If any such are to be taken over they will be ac- 
quired by the exchange of stock of the Cities Service Co., 
for the shares of the corporations acquired. 

The common stock was subjected to some pressure by 
holders who misunderstood the purpose of the proposed 
issue, but there was no general liquidation. The com- 
pany’s report for February shows net earnings of $382,227, 
against $144,953 in February, 1913. The comparison is 
made, however, with the period before the consolidation. 
Twelve months net was $2,571,000, against $1,218,000. 
This includes eight months’ operations on the old basis 
and four months under the consolidation. There was a 
surplus of $777,927 at the end of eight months after pay- 
ment of $556,408 in common stock dividends. 





PACIFIC GAS & ELECTRIC PLANS. 

Advices from San Francisco state that the State Rail- 
road Commission has under consideration two plans for 
the much talked-of financing of the Pacific Gas & Electric 
Co., and that an early decision is expected. One calls for 
$12,000,000 new 6 per cent. preferred stock, and the other 
for $10,000,000 7 per cent. preferred. It is understood, 
however, that not all of the preferred stock of whichever 
issue is finally authorized will be sold immediately, but 
sufficient will be disposed of to give the company addi- 
tional capital amounting to $4,500,000 or $5,000,000. 

The market for the common stock has quieted down 
around 40. It sold down to 38% following the reports of 
the proposed preferred stock issue. 





STEWART-WARNER SPEEDOMETER ADVANCES. 

The -$1,145,000 profits shown by the Stewart-Warner 
Speedometer Corporation for the year ended Dec. 31, 
1913, have been made the basis for a bull movement in 
the common stock, which has risen very sharply to above 
62. While the common stock represents good will most- 
ly, the patents, trade names and good will being placed 
at upwards of $9,000,000, large traders, both in the out- 
side market and on the Curb, have been engaged in heavy 
professional buying operations. 





UTAH SECURITIES. 

The long looked for call for tenders of about one- 
third of the $23,500,000 6 per cent. ten-year notes of the 
Utah Securities Co., will come about the middle of April, 
and the bankers who recently bought $10,000,000 5 per 
cent. long term bonds of the Utah Power & Light Co., 
will be prepared to pay to the trustee sufficient funds to 
pay off about $8,500,000 of the Securities Co. notes. These 
notes advanced fractionally this week. The trustee is 
expected to get offers of notes averaging around 89 to 
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90. Three months ago the notes sold were below 80, and 
it is believed that some well informed interests were 
heavy buyers at the low levels. Their judgment has 
since been vindicated by the subsequent advance, and as 
they got their notes very cheap they are not unlikely to 
tender notes at prices that will be accepted. 





COMMONWEALTH POWER RAILWAY & LIGHT. 

The common stock of the Commonwealth Power Rail- 
way & Light Co. is now around the top price of the year, 
and the 6% convertible bonds advanced to 100 bid. This 
was due, it is said, to the low rates for money and the 
continued good earnings of the company. 





AMERICAN LIGHT & TRACTION STEADY. 
The recent sharp advance in the common stock of the 
American Light & Traction Co. has been well maintained, 
and no liquidation has been seen that would indicate that 
the rise has attracted any reiease of the big block of stock 
which was in the market for a time but was subsequently 
withdrawn. The stock is described as dull but firm. 


AMERICAN COAL HAD A GOOD YEAR. 

There was no cause for complaint among the share- 
holders of the American Coal Co. about 1913 being an off 
year. The company had the best twelve months’ business 
in its history, its gross earnings reaching $1,008,831, a 
gain of $200,000, and the net revenues $146,642 topped the 
previous year’s showing by over $44,000. The company 
mined 677,838 tons of coal, a gain of 85,450 tons. 
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THE NEBRASKA FIELD. 


By Carson M. Regan. 

Early in the history of the farm mortgage investment 
of the middle West the rich prairies of Nebraska were 
recognized as being desirable for the investment. The 
eastern half of the state was settled in the latter fifties, 
and there were some strong men, like the former Secre- 
tary of Agriculture, J. Sterling Morton, to encourage the 
settlers in the right path toward successful production. 
The climate was less subject to blistering hot winds than 
Kansas, and the rainfall was ample for ordinary produc- 
tion. While the state had no very strenuous period of 
history, it has always been one with intelligent effort tow- 
ard progress. The eastern Nebraska field is one of the 
soundest in the country, and the farms are notably pro- 
ductive. There is, too, a substantial character of settle- 
ment, made up of people from the northern tier of middle 
states—for, as well known, immigration comes generally 
along the parallels of latitude. To be sure, they were 
swept by Populism and the state went through a period 
of over-settlement in its western third, where the rainfall 
is less regular, but it has come through the era of disturb- 
ance and has now a high position among the productive 
commonwealths. The life insurance companies have 
chosen it as one of their strongest fields, and one com- 
pany has over $8,000,000 in farm loans in this state alone, 
The rates of interest in eastern Nebraska are comparable 
with those in lowa and other well established states, and 
the promptness with which demands have been met by 
borrowers has attracted investors from all parts of the 
east. 

Varied Opportunities for Investors. 

Investors in farm loans in Nebraska have varied oppor- 
tunity for placing their money where it will return good 
interest. The western half of the state has many large 
ranches, and the irrigation efforts along the Platte have 
given some notable successes, though after the same ex- 
periment that has been the fate of other new states. The 
real farm loan field is in the eastern half and the results 
here have been beyond criticism, and values have had their 
changing figures as in other western states. For several 
years following 1904 there was a rapid increase in prices. 
Lands went to prices that seemed out of proportion to 
the earnings, but the high price level for all farm products 
made the farmers confident. The halt came four years 
ago, and since then there has been no material change in 
land values. Some land changes hands every month, but 
it is a small amount compared with the transactions of 
previous years. Especially interesting from an investment 
point of view is the tendency to make homes, rather than 
own farms for speculation. The people who are improv- 
ing their farms with the expectation of staying thereon 
are the best sort of borrowers. The entire family is in- 
terested in the payment of the debt. The Nebraska folks 
are doing that now, and they are getting from the state 
agricultural college and from the government experiment 
stations, together with the railroad demonstration trains 
and from other sources, the latest information as to seed 
and tillage, and are building up a stronger character in 
agriculture than has ever been known before. 

As a result, the future of Nebraska as a loan field is 
bright. The state will always require a great deal of out- 
side capital and will be in the market for funds. It will, 
because of the steady production and the ability with 
which the farmers handle their land, command low rates 
and the mortgages will be gilt-edged in their character. 
The loan brokers of this state are the most progressive in 
the west, but their work has been marked by a caution in 
order to be safe that has redounded to their credit and 
gives them a high position in the financial world. There 
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Interest on our Georgia farm and city 
first mortgages ranges from 6% to 7%. 
The loans are to be obtained in practically 
any amounts desired and cover only the very 
highest grade of property. We are also care- 
ful in the matter of the “moral hazard,” and re- 
strict our dealings to people of high character. 

All our appraisals are made by successful 
experts who have spent their lives in this 
section and are thoroughly conversant with 
values. We protect each loan with ample 
security and are careful and conservative in 
all our dealings. We believe that our list con- 
tains one or more loans that will interest you. 

An investigation of this class of investment 
will show far more advantages than we can 
indicate in this space. We can supply these 
mortgages from $250.00 to $25,000.00. 

We will be pleased to forward complete 
literature on this subject. Address Dept. H. 


Sessions Loan & Trust Co. 


Marietta, Georgia 




















Our Oklahoma Farm Mortgages 6” 


Have stood the test of time and offer a dependable income 
to those seeking more profitable employment for their surplus 


fund. 

Obtainable from $300 upward. 

Have had a successful loan experience for 14 years and 
have restricted our business to the most productive section, 
where we can personally supervise every loan. We prefer 
to do a safe busineés rather than a large one. 

Our Mr. T. E, Clement was raised here and knows values 
and moral hazards thoroughly. 

Our own funds are invested in every loan offered for sale. 

Highest Bank References. 

Write for full information. 


The Clement Mortgage Company 
Paid Up Capital $25,000 NORMAN, OKLA. 











% FROM $250.00 TO $20,000 6% 


First Mortgage Farm Loans on Missouri, Arkansas and Oklahoma Farms 


Representing the Cream of This Attractive Loan Field. 

Our Company does a farm loan business exclusively and 
is organized under the laws of Missouri. It represents one 
of the oldest loan firms west of the Mississippi River. 
3 7 BSo poe DO. amount loaned since 1881 is in round numbers 
12,000,000 

The amount of lvans paid, $10,000,000.00. 

Leaving the amount of loans outstanding about $3,000,- 


00. 

This volume of business has been handled without the 
loss of a dollar, principal or interest, to this Company, or 
to its clients. 

32 years’ successful business in this field enables us to 
offer you a very ~ nated investment service. 


Paid-up Capital .......... ecccccccccccccs GNtOOO 
Surplus Suaeee eee nees Paeetemswe ae 150,000. 
UWmGRvEiGeCE PRORED occ ccc ccccccccccccccccscce 15,000.00 


For particulars address: 
THE SHARTEL MORTGAGE COMPANY, 
(Incorporated) Neosho, Missouri. 





6% MISSOURI FARM LOANS 6% 


Our loans are strictly confined to the rich river bottom 
and valley lands where crops are certain and moral hazard 
exceptionally high. The value of these lands enhances 
steadily. No loan exceeds 40% of value of the land. 

Our Cashier, Mr. J. L. Diffenderffer, has resided here all 
his life and will pass on every loan personally. 

The ample financial responsibility of our bank, coupled 
with careful business methods in vogue since 1887, precludes 
loss. We remit | gfe ny and interest on the day it is due. 
These loans will appeal “eo! to financial institutions, 
holders of trust funds and careful private investors. For 
pertouess address 

E BANK OF LEBANON, OF LEBANON, MO. 
Capital. 760, 000.00. Lebanon, Mo. 
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is no better loan written than that on a well improved 
farm in the eastern half of Nebraska, and if one be fa- 
miliar with the local conditions, there can be made loans 
farther west that will stand the test. Nebraska is not 
spectacular but it is solid—and that is better when it 
comes to financial affairs. It has proved through long 
years of steady advancement that it can meet its obliga- 
tions, and all through the loan field the Nebraska farm 
mortgage ranks as one of the most substantial of secur- 
ities. The future looks bright for these investments, and 
the investor will find no sounder locality for his attention 
than here. 


OUT WHERE THE BREAKERS ROAR. 


With the first harbingers of spring there returns to 
plague the unwary investor those dealers in dirt in un- 
known places with schemes to get their money. Never 
entertain such propositions unless you can have some one 
investigate them who is right on the ground. Irrespective 
of how dreary the proper location of a subdivision it can 
be made to look as cheerful and as verdant as the Garden 
of Paradise. Our amusement is aroused for a nonce by 
the ravishing description which the Community Realty 
Co., and Pinehurst Realty Co. give to two tracts of Long 
Island land they are developing. This land is almost at 
the eastern extremity of the island. It is many miles 
away from New York City. Unless you are stone deaf the 
roaring of the breakers will constantly remind you of the 
unruffled moods of the sea. The concern is using an old 
and well known scheme of giving away a certain number 
of lots provided you buy another lot at the same time for 
cash. These people are not giving anything away. The 
buyer simply pays for one lot what the two are worth and 
in most’cases even more. 


. CANADIAN FARM LOANS. 


A bill introduced in the Provincial legislature at Regina, 
N. W. T., will allow any ten people to organize locally 
and join a farm loan association which will have for its 
purpose a reduction in farm loans. The bill provides for 
of fifteen members, selected to represent the different 
classes of rural requirements. The bill was drawn after 
a study of the subject of agricultural credits by a com- 
mission, and is thought to be adaptable to that section of 
Canada. The association will not be operated for pecuni- 
ary profit, although a reserve fund may be established. 
The Government will guarantee the principal and interest 
on the bonds issued, and members will be liable for in- 
debtedness up to 50 per cent. of these loans, which may 
be paid prior to expiration of mortgages. Loans will be 
made up to 40 per cent. of the value of farms, and for 
periods ranging from 15 to 35 years. Any depreciation 
‘f land value will necessitate partial repayment of a loan. 


PERTINENT POINTERS. 


The March snow blanket was all wool, more than 
country wide, no shoddy, and was worth several hun- 
dreds of millions. Nature’s mills are the best manu- 
facturers in this respect. 

Wall street and the country are weary of tango dance 
financiers. 


MOGOLLON GOLD & COPPER CO. 

\ proposition is made to the bondholders of the Mo- 
gollon Gold & Copper Co. to release all claim of interest 
and principle on their bonds to the Trustee of the com- 
pany, the Equitable Trust Co. of New York City, it being 
stated that by so doing the bondholders will secure con- 
siderably more on their investment than if the property 
was foreclosed under mortgage. 

A. M. Howat, of Silver City, New Mexico, is asking for 
this waiver. He claims that if the property is released a 
syndicate of strong Western men stands ready to provide 
the money to develop some of the properties of the com- 
pany, which have good prospects. There seems to be 
doubt among the bondholders as to what action to take. 
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6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 





"0 


American Real Estate Company 


HEY are based on the ownership of : 
select New York realty, and for 26 i 
years have paid inierest and principal on 
the stroke of the clock, returning to investors 


nearly $12,000,000. 











Issued in these two convenient forms: 


————— 


Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 


6% Coupon Bonds : 


= 


i 6% Accumulative Bonds ; 


Denominations of $1000 and upward, purchasable ; 
by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 


Complete descriptive matter sent on request. 
American Real (state Company 

H | Founded 1888 Capital and Surplus, $3,247,789.13 

‘ p 527 Fifth Avenue Room 623 New York } 


foeree 



































Safety First 


- Black Land Texas 
% Farm Loans 6% 


offer a maximum security 
to investers. No crop fail- 
ures. Largest cotton pro- 
ducing capacity. 17 years’ 
experience. Always de- 
pendable. From $1000 up- 
wards. Worth investigat- 
ing if you want the best. 
Unquestioned references. 
Address 


\ The A. Y. CRAEGER CO. 


Sherman, Texas 


OKLAHOMA 


Farm 
Mortgages 


Cannot be excelled for 


Income and Security 


Mild Climate. Long Seasons. Steadily enhancing land 
values. Wid@y diversified crops. — 
For information aalress the old established 


THE JEFFERSON TRUST COMPANY 
McALESTER, OKLAHOMA 


6 FIRST MORTGAGE FARM LOANS 69 


A request from any prospective investor will be promptly 

answered as to our business methods and field of operation. 
We believe we can satisfy you that we are entit.ed to your patronage for 
reasons that are good. 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 
Capital and Surplus, $45,000.00, Full Paid 
LEWISTOWN. MONTANA 


ESTABLISHED 1881 
We have specialized in choice Mus- 
oO kogee City Loans and represent some 
of the largest life insurance companies 
and most careful investors in this field. 
Our loans run from $500 upwards for 
a term of 5 years, interest payable 
semi-annually, the majoriiy covering 
the homes of our best citizens, who 
never fail to protect their obligations. 


We attend to all details and remit 
principal and interest free of charge. 
oma Muskogee is at head of water navi- 


gation with lowest freight rate in 
Oklahoma, which assures substantial 


° development. 
: oans We invite an early and thorough in- 
vestigation. 


References: Commercial National 
Bank, Muskogee, Okla., and others on 


request. 
7 Zo Rees & Magoffin, Muskogee, Okla. 
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MORTGAGE DEALERS’ MEETING. 
Held Another Session in Chicago on Friday of Last 
Week—Why Such Secrecy? or a es 
The flying column in whose hands rests the shaping In Oklahoma 


into a permanent organization the farm mortgage bankers 
of America, held another session in Chicago last week 
for the first convention 
to be asked to 


for the purpose of arranging 


and selecting the members who are 
come in. 

The Financial World had assigned a member of its 
staff to attend this meeting and report the proceedings 
because of the general interest that exists regarding the 
proposed new association; but, like the former meeting, 
it was said by the commanders of this flying column that 
it is not desired that newspaper men be present. 

This is a somewhat strange attitude for a new organiza- 
tion to It smacks too much of dark lantern 
methods of procedure. Very much in contrast was the 
preliminary work carried on by the founders of the In- 
vestment Bankers’ Association of America, who invited 
the fullest publicity from the press of the country, as 
they were well aware that this was the best method to 
adopt to arouse public approval and create public interest 
in the work proposed by their organization. 

We deem it to be very essential to the well being and 
future of this organization to speak about this strange 
attitude shown by some of the organizers of the Farm 
Mortgage Bankers on the question of publicity. If these 
reactionaries have their way and the lines are not drawn 
taut on them from the start, they will dig the grave 
has had even a chance 


assume. 


of their organization before it 
to succeed. 

Their attitude has already caused one well-known farm 
mortgage dealer to write The Financial World to say 
that he is impressed with the idea that the framers of 
the new organization have in mind to keep the business 
in the big fellows’ hands and hold a restraint over indi- 
viduals. “I belong to the independents,” he declares. “I 
want no man between me and the man who furnishes the 
money.” 

While we feel free to say that as far as we are able to 
see this is not the attitude of the farm mortgage men 
still the tortuous and maneuvering 
which has thus far carried on permits such an 
impression to spread, and this will hardly redound to 
new organization. 


as a whole, secret 


been 


the benefit of the 


ANOTHER IRRIGATION CO. DEFAULTS. 

The list of the many irrigation companies which have 
failed to fulfil their pledges to their bondholders, must 
gains an accession in the Routt County Development Co., 
which was developing a tract of land on Snake River. In 
1910 the company offered an issue of $500,000 first mort- 
gage bonds through Westling, Emmett & Co., of Philadel- 
phia. The company did not pay the interest due in Febru- 
ary. When these bonds were offered we were informed 
they could not be issued unless there were in hand cash and 
water contracts to the amount of 125 per cent, but even 
this precaution did not bring any added security. We are 
informed from Philadelphia by Westling, Emmett & Co. 
that strong financial interests are interested in the bonds 
and are now having a thorough investigation made. When 
the required information is received steps will be taken to 
effect a reorganization. 


ANOTHER “SAFEST INVESTMENT” 

Sutton & Darbyshire, the Philadelphia fiscal agents for 
the New World Life Insurance Co., of Spokane, Wash., 
may consider that company’s shares the safest investment 
in the world, but they alone entertain this exalted opinion. 
But there is a very good reason for these agents to hold 
this belief, for by their contract they are permitted to re- 
tain $6.25 out of each $25 received from the sale of stock. 
Darbyshire was the publisher of “Spare Moments” of 
Rochester, N. Y., stock, of which publication he sold to 
subscribers in considerable amounts. But it went on the 
rocks despite assurances that the shares were a safe in- 
vestment. Safety is but relative terms with promoters. 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 
Oklahoma City, Oklahoma 


7% CHICKASHA, OKLA. CITY LOANS 


6 “Maximum Security at 








Minimum 


plus funds safely and profitably. 
Mortgages Write for references and particulars. 


HARDEN-ROCHE MORTGAGE CO. 


Oki h Risk” is our motto. 
and care conscientiously for every de- 
(Incorporated) 


We are prepared to invest your sur- 
Farm 
tail. 
CHICKASHA, OKLA. 





Ten Years’ Successful Experience 


stands behind every Oklahoma farm mortgage offered by us. 
We confine our loans to Beckham and Roger Mills Counties, 
where we know the value of every foot of land and the 
character of the borrower. 

We ciaim to do an ultra safe business and refer to our 
eastern clients and banks as to our standing. 

Our loans net 6%. From $500 upwards. 

Always worth par. 

Write for particulars. 


The Martin Loan and Investment Co. 
G. E. MARTIN, Prest. Elk City, Oklahoma 


E. L. MARTIN, Vice Prest. 





A Farmer Who Raises Only One Crop Invites Disaster 





Also an investor who carries all his eggs in one basket. 
Good, carefully selected Oklahoma Farm Mortgages netting 
6% will prove the safest securities obtainable to-day. 


We specialize in high grade loans confined to a few coun- 
ties where we know the land and the borrower thoroughly. 
From $500 upward. 

Write for particulars and bank references. 


BINGAMAN BROS. 
Mortgage Bankers 
CORDELL, OKLAHOMA 


Only The Best Oklahoma Farm Loans 


have been good enough for us. We are the oldest farm 
loan company in Oklahoma. Have confined our loans to the 
ultra dependable section of old Oklahoma. Twenty-four 
years in this field and never a foreclosure is our record. We 
net investors 54%% to 6% interest on the highest security 
obtainable to-day. Send for list of offerings. 


The Oklahoma Mortgage and Trust Co. 


(Incorporated) Capital $100,000 


WD BRONSON Boon i Treas. Guthrie, Oklahoma 


7% City Improvement Bonds 7% 


Street Improvement Bonds issued by California Cities are a first lien 
upon the property benefited. They are exempt from the Federal Income 
Tax and are a legal investment for Savings Banks in California. They 
are payable at the office of the City Treasurer of the issuing city. We 
have them in amounts from $100 to $50,000. Correspondence invited 


SECURITY INVESTMENT COMPANY 


ASSETS $100,000.00 RIVERSIDE, CALIFORNIA 
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METAL PRODUCTS CO. SUES DIRECTORS. 
False Statements Alleged to Have Been Made in the 
Formation of Combination. 

A. B. Turner, of the Boston house of Turner, Tucker & 
Co., who became president of the United States Metal 
Products Co., when that concern last fall found itself 
short of ready money to meet maturing obligations, be- 
gan suit in the Federal District Court in New York City 
this week against certain of the directors of the company, 
including John W. Rapp, J. W. McKinnon, Campbell 
Carrington, Harry Randall, Alwyn Ball, Jr., and others, 
alleging that false statements had been made as to the 
value of the Rapp and Blanchard companies, out of which 
the Metal Products Co. was formed. 

The Metal Products Co. deals in metal doors, window 
frames, interior trim, and kindred products, and was 
formed by a syndicate, which in January, 1911, acquired 
the property of the two smaller concerns. Randall was 
its first president, and was connected in business with 
Carrington and with McKinnon, who were directors of 
the Assets Realization Company. Rapp was the presi- 
dent of the John W. Rapp Company, and Bell was presi- 
dent of the General Realty and Mortgage Company and 
a director in the Guardian Trust Company. 

President Turner alleges that by reason of the alleged 
misrepresentations by the directors as to the value of the 
assets of the properties acquired, the company’s assets 
have been impaired and wasted and its credit injured. It 
is charged specifically that over $170,000 was paid illegally 
in commissions, and that other losses were incurred 
through advances to the Ventilating System Co., stock 
of which, it is stated, Rapp and other directors held in 
considerable amounts. In purchasing the Rapp and 
Blanchard plants, it is asserted a deficit of $405,000 was 
turned into an apparent surplus by placi-g two items on 
the books as assets alleged to aggregate $438,000. 

The original promotion of the preferred stock of the 


U. S. Metal Products Co. showed that earnings had been 
equivalent to 22 per cent. applicable to the preferred stock 
for the three years prior tlieretu. The precipitate descent 


of the company from this fine showing to a point last fall 
where an attachment for $70,000 tied up the company and 
threatened a receivership, was a shock to preferred share- 
holders who were inclined to be very bitter over the un- 
expected collapse. It is to be hoped that, if true, these 
charges will be not only substantiated, but that substan- 
tial recovery for the deception imposed on the company 
will be made possible so that preferred shareholders who 
bought this stock in good faith will at least have a chance 
to get back some of the money they put into the propost- 
tion, which at the time must have been very hollow, al- 
though all the surface indications showed a remarkable 
prosperity. It is possible that a thorough probing of this 
proposition will disclose some of the curious financial 
methods pursued by the old Assets Realization Co. crowd. 





PUSHING WAYLAND OIL AND GAS. 

A number of well known Stock Exchange houses are 
advertising that they will accept subscriptions to stock of 
the newly organized Wayland Oil and Gas Co., a corpora- 
tion recently formed by Clarence W. Watson, of Fair- 
mont, W. Va. Mr. Watson is connected with the Con- 
solidation Coal Co., of Baltimore, Md. 

The Wayland Co. has a capital of $2,000,000, of which 
$1,500,000 is to be issued. The stock has a par value of 
$5 a share. Oil wells and oil lands have been acquired 
in Lincoln and Roane Counties, West Virginia. The pro- 
moters estimate that the total revenues in the second year 
should approximate nearly 21 per cent on the stock. 

The excellent sponsorship for the new company has 
caused considerable interest in the shares, though they are 
speculative, and the syndicate is making good use of Stock 
Exchange houses to distribute the shares to the public. 





ST. LOUIS SOUTHWESTERN OFF. 

The common stock emerged from a long period of re- 
tirement and sold down a point or so as a recognition 
of the changed conditions in the southwest, which appear 
to have undergone no improvement. 





6 % Conservative, Secure Investments 6% 


Our loans are confined to the dependable black 
waxy farm belt of TEXAS. 

Careful examinations made by this Company con- 
stitute the highest security obtainable. 

(1) a the deed of trust constitutes a valid first 
ien. 

(2) That in case of the sale of mortgaged property 
for taxes we will purchase same in behalf of 
the holder of said loan. 

(3) That we will collect maturing principal and in- 
terest in behalf of the holder of the loan and 
remit same without cost. 

(4) That in case of default, giving the holder of the 
loan right to foreclose, we will repurchase the 
loan within six months. 


WRITE 
COLONIAL TRUST COMPANY 
HILLSBORO — HILL COUNTY TEXAS 


Capital and Surplus, $650,000 


G. L. WHITE, President ED. WOODALL, Secy.-Treas. 
E. D. SCHUMACHER, Mgr. Securities Dept. 


From $500 Upwards 


7 % These loans represent the choicest offerings 
from the greatest dairy section of the Pacific 

De ndable Northwest. Splendid climatic conditions and 
pe very fertile soils. Ample markets, transporta- 

° tion facilities, and good roads. Crop failures 
Washington are unknown and values are steadily enhanc- 
ing. Loans on a basis of 40%, carefully made 

Farm after personal examination of security. No 


charge for collection of interest, which you re- 
ceive the day it is due. Investigate. 


GRAYS HARBOR LAND CO., Inc. 
HOQUIAM. WASHINGTON 











— 





Loans 





Dallas, a City of over 100,000 people, 


is the most substantial and progressive 
city in the entire Southwest. Those not 
personally familiar with the marvel- 
7 ously rich country surrounding Dallas 
irst cannot realize the true conditions here. 


One-eighth of the entire cotton crop of 








Mort a e 10@ miles of Dallas. The numerous in- 
terurban lines now operating and build- 
ing out of Dallas, together with its 
Loans prises, will soon make it the Indian- 
apotis of the South. 
—— The only precaution necessary being that you deal with a strictly re- 
iable mortonge company. Ours is composed of the strongest and most influential 
— of our directors being several million dollars. Their experience in 
the mortgage loan business ranges from 10 to 30 years. We also make farm loans. 
S. A. TEMPLE MORTGAGE CO., 408-9 Wilson Building, Dallas, Texas 
6 % Your funds invested in our 7% 
funds forinvestors, also by improved farms and our $500,000.00 paid 
in capital. Our new illustrated booklet and state map describing 
THE BANKING CORPORATION OF MONTANA 
P. O. BOX 577, HELENA. MONT ANA 
Farm Mortgages placed on highly improved farms in the six best 
counties of Southeastern Kansas, the most dependable producing sec- 


the world is raised within a radius of 
wholesale and manufacturing enter- 
Loans on Dallas city real estate, properly made, are absolutely good and de- 
small body of men behind any similar institution in the South; the individual re- 
Glad to be investigated. Write for further information. 
are safeguarded by our 20 years’ successful experience in placing 
Montana are free for the asking. Write today. 
6% INCREASE YOUR INCOME 6% 
tion of the West, are an assurance against loss. 


We know the farms, we know local conditions, and we know the 
borrower personally, and have represented trust funds and private 
investors in this field since 1886, without loss of a penny. 

Without expense to you we care for all details, and you receive your 
interest the pn it is due. From $1,000 upwards. 

Write for references and information. 


The Eureka Mortgage Co. °: § Jchnsom Fureka, Kansas 
7% Kansas Farm Loans 7% 


In amounts from $700 to $1,200 are offered to careful invest- 
ors who place safety above everything else. 

These loans are completed with our own funds and will 
meet the requirements of the most exacting investor. 

Interest payable semi-annually. We court an early in- 
vestigation of our financial standing and our offerings. 
i —_ references on application. 

. Porter, ° oe, ° 
President. The National Securities Co., Pittsburg, Kansas 


To Reach the Investor in 
New England Advertise in 








THE BOSTON HERALD 


Sample Copy and Rates on Application 
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STABLE EARNINGS OF SOUTHERN ROADS. 

While the northern and western railroads have shown 
very marked decreases in net earnings in the seven 
months of the fiscal year to January 21, and have since 
shown little improvement, the four big southern systems, 
Southern Railway, Atlantic Coast Line, Seaboard Air 
Line and Louisville & Nashville, make a much better rela- 
tive showing. The four show the following gross and 
net results for the seven months: 


January 31 Coast Line Nashville Seaboard Southern 
Gross rev... $20,659,423 $36,570,281 $14,452,603 $41,999,994 


Main. ...... 6,358,648 12,974,017 3,846,281 12,339,832 
Transp. exp. 7,363,469 12,364,592 5,309,509 14,471,431 
Net aft. tax. 4,931,740 8,578,383 3,819,058 11,168,784 
Last year... 5.296.570 8,860,098 3,559,978 11,435,547 


One road, the Seaboard, shows a net increase, but this 
was obtained by reason of a decrease of expenditure in 
maintenance, while the others made heavier expenditure 
of their increase in gross in this direction. Seaboard cut 
its maintenance 1% and devoted only 26.6% of gross to 
maintenance, while the Coast Line’s outlay was 30.3% of 
gross, the Louisville & Nashville 35%, and the Southern 
more than 29%. Since January the four roads have made 
some slight losses, owing to fruit and other crop damage. 
On the whole, however, the southern roads are maintain- 
ing better their reputation for greater steadiness in earn- 
located else- 


ings than most of the other big systems 


where. 


EFFECT OF PANHANDLE’S DIVIDEND CUTS. 

Wall street viewed with somewhat increased concern 
this week’s reduction in the preferred and common stock 
dividends of the “Panhandle,” the important western sub- 
sidiary of the Pennsylvania. While the cut was referred 
to as being due directly to the tremendous increase in ex- 
penses due to last year’s disastrous floods, it was pointed 
out that the New York Central’s subsidiaries had similar 
losses. 

At the time these great losses were sustained we pointed 
out their seriousness, but Wall street was in a bullish 
mood then and would not listen or pretended not to hear 
the warnings. Pennsylvania, which owns $23,390,000 com- 
mon and $22,462,000 of the Panhandle preferred, will lose 
about $700,000 annually from this dividend reduction, and 
this, following the cutting off of the big return from the 
New Haven stock investment, meafis a serious setback for 
Pennsylvania. especially in a season when traffic returns 
are showing only heavy losses. ‘The sharp fall in Penn- 
sylvania showed how the market for that stock viewed 
the situation. The Pennsylvania has laid off 14,000 men 
in the last few months, cut off many trains, and is re- 
trenching generally. 

The one bit of silver lining to this cloud over the rail- 
roads is the fact that it will emphasize still further to the 
Interstate Commerce Commission the urgency of an early 
determination of the rate increase question. It seems 
scarcely possible to believe that the commission will re- 
main blind to the actual conditions as they are presented 


to-day. The latest information from Washington, based 
on the dates set for further hearings, is that the decision 
cannot be announced much before the middle of May. 


Meanwhile how many more railroads will have to use 
the pruning knife? The Panhandle common stock fell 19 
points in less than as many minutes, and this is a fair hint 
of what is in store for others of the inactive issues should 
their superiors decide that the same economy will have 
to be gone through by them. 


\malgamated and Utah Copper led in the market re- 
covery, which was checked in the middle of the week by 
adverse developments in the railway and steel situation. 
The metal, which had been firm for a week at the mod- 
erate advance established around 14Sc., eased off. and it 
was plain that no sustained buying movement is possible 
other Statistically, the 
metal market does not indicate any material reaction in 
prices but rather a maintenance of the present level, 
the prospects of a moderate forward movement, 
should general business recover further. The minor cop- 
pers are inert. 


while industries lag. however, 


with 


6% Texas 6% 
Farm Loans 


Carefully selected from the most depend- 
able agricultural section of Texas are offer- 
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in this type of investments for but 
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RESISTANCE IN A TRYING WEEK. 

Wall street was seized suddenly with another spasm of 
pessimism this week and there was moderate bear pres- 
sure which was resisted, and as the two opposing forces 
seem of about equal strength the changes in quotations 
from those of a week ago have been slight. The trend, 
however, seemed slightly toward a lower level. Perhaps 
the average loss in the week is about 1% points on all 
listed stocks. 

The indications at the close of the previous week were 
that the market had been sold to a standstill. Repeated 
attacks had failed to bring on more than a mere hint of 
liquidation and what the shorts sold one day, they took 
back the next. They grew somewhat bolder this week, 
however, when the news leaked out that the railroads have 
for a long time been gradually laying off men and that 
heads of our biggest transportation systems were becom- 
ing somewhat uneasy over the continued bad showing of 
earnings and the failure of the Interstate Commerce Com- 
mission to do aught to expedite an early decision in the 
rate cases. On top of this came further reports of a 
weakened steel market, the cut in the Panhandle divi- 
dends and the passing of the Norfolk & Southern railroad 
dividend. Somewhat less confident reports came from the 
commercial agencies which are reporting a waiting atti- 
tude on the part of business in many directions. The bond 
and investment situation is quite dull. 

The whole market seems to be marking time, however, 
pending a clearing up of the rate situation. In some quar- 
ters, indeed, there is a deepseated conviction that the 
country’s real trouble is economic and industrial and that 
we are going through a period of readjustment, the end 
of which no one can foresee and that it is in no way asso- 
ciated with the rate disturbance or the railroad situation. 
For the time being strictly professional operations will 
probably hold the market within a limited range. 


ATCHISON’S NARROW MARGIN. 

Atchison’s moderate gain made recently was partly lost 
following the publication of the February earnings, which 
showed gross of $7,885,000, against $9,047,000 in 1913, 
while net was $1,918,000, against $2,514,000 in February, 
1913. The net loss for 8 months was $2,807,000, the total 
net being $20,959,000. The loss up to Feb. 1 had been 
about discounted in the irregular downward tendency of 
the stock, but the February showing had not. Unless 
there shall be an improvement in the balance of the fiscal 
year over February’s showing, the net for the fiscal year 
can scarcely show more than $31,000,000. The interest 
charges, other deductions and preferred stock will take 
about $21,000,000, leaving $10,000,000 to pay the more than 
$10,000,000 required for the common, a close shave, which 
means a dip into the surplus to maintain dividends unless 
there is some considerable improvement. Last year’s sur- 
plus was $6,046,000. The heavy spring traffic should pro- 
vide the needed gain, but the whole situation explains 
the inability of the stock to make much upward progress 
at present. 











BALTIMORE & OHIO. 

Baltimore & Ohio held down its net loss in February 
to $453,000 only by a very great reduction of transporta- 
tion and maintenance amounting to $587,000. Mainten- 
ance was cut $511,000. Gross fell off $1,026,000, so there 
was no excuse for the reduction in transportation ex- 
penses, but the maintenance cut merely means a deferring 
of outlay that will have to be made up some time in the 
future. Interest charges have increased $600,000 in eight 
months. The best part of the fiscal year’s traffic is yet to 
come in the remaining months, and B. & O. may yet 
squeeze through and earn its dividend, but for eight 
months the road has earned only about 3.90 per cent. for 
the stock. 

COLORADO SOUTHERN. 

The second preferred stock of the Colorado Southern, 
on a single transaction of 100 shares, had $24 clipped from 
its previous price of $60 a share. The earnings of this 
road seem to be affected by other reasons than bad 
weather and a long coal strike, as a study of the annual 
reports for the past seven years will indicate. For the 
Burlington it has become a feeder, and vice versa, the 
3urlington control has become a sucker on the Colorado 
Southern’s revenues. 


KANSAS CITY SOUTHERN. 

Earnings of the Kansas City Southern are in marked 
contrast with those of the Missouri, Kansas & Texas. 
February gross actually gained $31,282, while the net in- 
come decreased but $15,718, and for eight months the fall- 
ing off is only $122,334. If the remaining months develop 
into any sort of business activity, Kansas City Southern 
will end the year with a surplus over preferred dividend 
and have close to 3 per cent for the common. The stock 
is firm but quiet. 


NEW HAVEN. 


The agreement which Chairman Howard Elliott has 
Obtained from the Government for the dissolution of the 
New Haven combination gives the company five years, 
if necessary, to dispose of its holdings, and this seems to 
clear up one of the chief dangers that these holdings 
would have to be sacrificed. The sectlement was antici- 
pated by a moderate advance in the shares, but after 
shorts had covered the market settled down into a rut. 
It is plain that only half of New Haven’s troubles are 
over, as $45,000,000 6 per cent. notes must be met in May, 
and $25,000,000 Boston & Maine notes in the month fol- 
lowing. If it were possible for the commission to hand 
down a decision in the rate case next month and grant 
an increase, New Haven might be considered out of the 
woods and the financing of the notes would be easy. As 
it is, the decision is hardly likely to be announced until 
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A real re- 
New 


after the maturity of New Haven’s notes. 
awakening of business in New England is what 
Haven requires just now. 


ROCK ISLAND. 

Further down the scale of descending values the Rock 
Island holding company’s securities hurry on. Usually 
there is trailing behind a big decline in railroad shares a 
swarm of bargain hunters, but in this instance they seem 
to have no taste for the Rock Island, while the tired out 
holders have lost hope of saving much out of the looted 
wreck. Reid, who should be here manfully trying to save 
a property which was his creation, has scurried off to 
Europe; a big, strapping man whimpering and complain- 
ing he is ill. But is he so distressed as the thousands 
whose ruin he has helped to encompass? Congressman 
Green is insistent that the Rock Island entire financing 
be probed. That the Rock Island episode of thirteen 
years ago and all of its ramifications since then will be 
fully investigated we doubt not for one moment, and we 
believe that the facts uncovered will have as startling re- 
sults as those developed in the Frisco and the New Haven 
systems. 


SOUTHERN PACIFIC. 

Net decreased $465,000 in February, following a net 
loss of $361,000 in The stock ignored the an- 
nouncement except to show dullness and a heavy tone. 
If the eastern roads get their rate advance, it will be up 
to the western lines to ask a similar increase without de- 
as they are as badly off for better income as the 


January. 


lay, 
eastern lines. 
UNION PACIFIC. 
The headway the bears have made in Union 
Pacific in the last few weeks has discouraged their fol- 


poor 


lowing and the disposition appears to be somewhat more 


confident on the bull side. But speculation has waned with 


the retirement of the shorts. 





town « ewRenchE® 

















AMERICAN TEL. & TEL. 

The dissolution of the alleged Telephone Trust in the 
Northwest was brought about this 
week by agreement with the Government, has helped the 
stock of the parent company sentimentally. 
holders 


Pacific coast, which 
The share- 
a better understanding of the remote 
prospects that the company will be taken over by the 
Government. Rate 


have got 


revision sentiment is not now so 


rampant as heretofore. 
AMERICAN CAN. 

The Can issues have been under something of a cloud 
lately because their chief sponsor, D. G. Reid, deserted his 
post on the day the government began hearing evidence 
of the suit for its dissolution as an illegal combination. 
We think Reid’s absence ought to be regarded, however, 
as a bull card, provided there is any real substance behind 
the Can common He never helped any stock ex- 
cept through wild and sporadic support. Wasn't it less 
than a year ago Can enthusiasts were talking a dividend 
on the stock? 


stock. 


AMERICAN SMELTING. 

\ll the recent advance in Smelters stock must have been 
based on the hope of a near ending of the Mexican situa- 
tion and a higher level for metal prices, since the annual 
report, just issued, shows an income last year $3,570,532 
less than in 1912. The depression in mining last year is 
shown in a falling off in income from mine 
from $3,113,000 to $1,185,000. Nevertheless, 


strikingly 
properties 
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President Guggenheim congratulates the common stock- 
holders that the company was able to show 7.47 per cent 
earned applicable to the common. 


BUTTERICK. 

The Butterick Co. profits were $516,598 for 1913, about 
$55,000 larger than in 1912, but the margin over the three 
per cent dividend was less than one per cent on the 
watered capital of $14,647,200. A poor year would soon 
make substantial inroads upon the profits available for 
dividends. An interesting fact in connection with this 
company’s annual report is the item showing that the 
Ridgway Co., which was saddled onto the Butterick Co 
stockholders, had a deficit of $5,526. By losing ground 
continuously, Everybody’s Magazine only proves that 
there is no money in hysterical, sensational muck-raking 
for the sake of circulation building. If George Graham 
Rice were its editor such practices might be expected. 


CORN PRODUCTS. 

A rather strange proposal was made to the stockholders 
of the Corn Products Co. at their annual meeting to cut 
the capital of $80,000,000 in two and create a new preferred 
stock issue. The indefiniteness of the programme caused 
fright among some of the shareholders, who began to 
liquidate hurriendly, with the natural result that both pre- 
ferred and common suffered sharp declines in value. Corn 
Products has been considered for some years as having 
far too large a capital, and at different times there has 
been talk of a scaling down. Still that ought not to go be- 
yond the current market price of the company’s securities, 
which have been selling around a very low scale. The 
somewhat discouraging tone of President Bedford’s re- 
marks at the meeting with regard to the government suit 
also aided in the selling. 


RAILWAY STEEL SPRING. 

Railway Steel Spring common stock was bulled som«¢ 
weeks ago on the claim that there would be another divi 
dend this spring. We cast doubt upon this claim at the 
time and this week the directors omitted the 
The common stockholders have had only 2 per cent. in 
five years or more, the 2 per cent. dividend that was paid 
one year ago. Earnings have been quite poor during the 
lean period and directors were correct in authorizing no 
disbursement. 


dividend. 
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MAY DEPARTMENT STORES. 

The fiscal year of the May Department Stores ended 
January 31, at which time the company had $4,736,000 
assets in excess of liabilities. The company does .a busi- 
ness of $26,000,000 to $27,000,000 annually, but the cash 
item shows only $813,000, a small sum for such a big vol- 
ume of business. The dividend outlay on common last 
year was $712,500, and this year it will be $750,000. At 
the present level the stock nets over 8 per cent, and this 
seems to point to some doubt about the permanence or 
wisdom of the present rate of 5 per cent. 


MONTANA POWER. 

This stock was listed on the Stock Exchange this week, 
where it touched 50 on the first day it was introduced. 
This is the highest price seen since the exchange was 
made of the old stock for new on the basis of 4 new 
shares for one of the old. A price of 50 is equivalent to 
200 for the old stock, which price was paid a year or two 
ago, when the big Montana Power development began 
to loom up as the result of the power combination of 
hydro-electric properties in Montana. The report of the 
company for 1913 shows a surplus of $303,000 after pay- 
ment of $536,000 in dividends on the common. 


M. RUMELY. 

It was with apparent reason assumed that when the M. 
Rumely Co. induced the majority of noteholders to ex- 
tend their notes for three years and thereby secured the 
promised $4,000,000 from bankers as additional working 
capital, that its financial necessities were provided for. 
But this does not seem to be the case, for now there is 
talk that the shareholders might be asked to supply a few 
millions more. The company cannot force an assessment 
as a solvent company. If this is the scheme then a reor- 
ganization will become necessary. If this plan is under 
consideration what will the note holders then think about 
the assurances held out that if they will agree to wait 
three years more to be paid, all would be all right, only to 
find that still more money is urgently needed? Oliver 
Twist’s appetite for gruel was no more insatiable than 
Rumely’s hunger for more and more capital. 


NATIONAL LEAD. 

At least to the President of the National Lead Co. com- 
petition, where it assumes a wholesome form, brings no 
terror, but is welcomed as a stimulant to the industry, 
for he cites in the company’s annual report how he placed 
a surplus plant at the disposal of a rival which lost its 
factory by fire. After allowing for the regular dividends, 
the company was successful in increasing the surplus to 
$5,201,331. There was a decrease in the number of stock- 
holders, which makes it evident that tariff fears made 
some of them sell out, but the earnings reported do not 
show any just cause for alarm. 


U. S. STEEL. 

The first quarter of the year will close next week, and 
the Wall street contingent that has been bearishly in- 
clined is heavily committed to the view that the com- 
pany will show under $20,000,000 earned in the period. 
This, if true, would not be sufficient to meet charges and 
dividends, but there is another element, possibly more far- 
seeing, who believe the turn in the situation has come, 
and that the first quarter of the year will be the poorest 
of the four. Certainly a buying movement cannot be 
much longer delayed if fundamental conditions are sound. 
At present they are far from reassuring, as the Iron Age 
this week reports orders shrinking and prices weaker, 
with possibilities of restriction of operations soon unless 
new demand increases materially. At present the chief 
sustaining influence in Steel shares is the large short in- 
terest. 


UNION BAG & PAPER. 

The report of the Union Bag & Paper Co., for 1913, was 
both good and not so good. Net earnings showed a de- 
crease of $19,721, but a decrease in interest charges of 
$25,000 resulted in a gain of $7,089. No dividends were 
paid on the preferred, as against $330,000 paid in 1912, and 
hence the surplus increased more than $337,000. After 
various adjustments, the final surplus showed a decrease 
of $193,00. President Riegel has insisted on a reduction 
of his own salary, but he indicates that strict economies 
must still be maintained, as the selling basis of the com- 
pany’s products was exceptionally low. The annual meet- 
ing will be held next month, and then more details of the 
company’s position may be disclosed. It is believed that 
the shareholders’ protective committee will show that 
considerable progress has been made in eliminating many 
of the evils of the old management. 


U. S. RAILWAYS INVESTMENT. 

Speculators who have formed a fancy for this stock be- 
cause one of its subsidiaries reports a healthy gain in 
earnings, are already talking about the benefits which will 
accrue tothe company from the business it will get when 
the exposition opens in San Francisco. This is more than 
a year hence, but with the speculator as with Providence, 
time and distance are but atoms. 


WESTINGHOUSE. 

The buying movement, which started with the reports 
of the merger of the Westinghouse Machine Co. and the 
Westinghouse Electric, has apparently spent itself, and 
there are well defined reports of a falling off in orders, 
though the most optimistic say that this is only a lull, 
and that the new year will not be much older before a 
revival sets in. Electrification plans would be much 
stimulated by a rate advance. 
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We offer the successful marketing of your 
securities, through the knowledge of all phases of 
the business and mediums to be used. 

The advertising agency should be recognized 
as the one capable of determining such mediums 
and conditions—they should, in fact, be recognized 
as the efficiency experts of the financial advertising 
business, as there is no other source that 1s con- 
sulted oftener on the subject of distribution— 
securing results. 

. , . . 

Fifteen years’ experience of successful placing, 
originating and securing results for bankers and 
brokers has placed Rudolph Guenther, Inc., 115 

lew York, Advertising Specialists, i 

Broadway, New Yor vertising Specialists, in 

a position where they can serve your needs to the 

best advantage. Your inquiry 1s invited. 

DIVIDENDS ANNOUNCED MARCH 21-27. SEALSHIPT OYSTER PLAN DRASTIC. 
Stock The Common Stock Goes With the Water that Is Pumped 
- ee a ee eee Out of It—Preferred Stock Gets Common Stock. 
pocice olny ~ MTU ipeaanaee } ae ee Oe A reorganization plan for the Sealshipt Oyster Co. has 
American Chicle pfd.......s+e+- 114° Q. Mar.26 ~ Apr. 1 - sched 3 ‘ a sate a ea 
American Malting Corp. pia... $2 Ss. ‘Aprils. May 2 Deen devised and approved by 80 per cent of the deposited 
American Malting Co.......++++: $1.24 S.A. Apr. 14 May 1 bonds and preferred stock. A new company, styled the 
pee eed Ry RT ge 18% 4 a = Abr Atlantic Oyster Co., with a very much smaller capital, will 
Americi SOTOW cccowcccoscacae 114% as Mar. 24 Mar. 3 ake 1@ arties noe . . _ £ : 
American a ce wececenecs - 3a ; = wee take over the properties and operate them in the future 
Bell Telephone of Pennsylvania.. 14% Q. Apr. 6 Apr. 15 The plan is drastic, but it was absolutely necessary, for, 
eta Age a gg SETI 1% 3. Mar. 2 ye as The Financial World long ago pointed out, the com- 
‘anadis Consol. Rubber pfd... 1%% Q. Mar. 23 Apr. 1 anv c “pec . -@ > ne m 20 
oan agg Me a a ig Q. ion. Abr. 25 pany could not expect to succeed when burdened down a: 
Citizens Gas Lt. Co. (Quincy)... 114% Q.  Mar.28 = =-Mar.31_—s it was with a heavily watered capitalization. 
Continental Paper Bag comi..:... 1g%  @ Mar.3f Marat = The new company’s capital will include $1,300,000 in 
‘ontinental Paper Bag rer 144% Q. Mar. 27 Mar. 31 . . 5 — - - . : 
— 5, ey te anneee ge . ty a common stock, $2,500,000 first mortgage bonds, and $1, 
Delaware, Lackawanna & Western 219% Q. Apr. 3 Apr.20 650,000 income debentures, a total of $5,450,000. All the old 
2 eee: Q. Apr. 1. Apr.i5 common stock is wiped clean off the slate. Upon paying 
East Bost RRs éiccaciéccsqecsss ee Q. Mar. 28 Mar. $1 : sess 7 ‘ . »ferre ~k S 
a pacenee= encores Rige, SA. Apr. 6 May 1 2M assessment of $10 a share the preferred stockholder: 
Goodwin's Ltd. .......eeceeeeees 1% 2 Q Mar 2 Apr. 1 will receive an equal amount of first mortgage bonds and 
pene og ge Fg ee 1%% rf pall noe 1’ $20 in par value common stock. Convertible note holders 
MacAndrews & Forbes c sceose STE Q. Mar. 31 Apr. 15 7 etre —.— en lame oe » we . , 
oa a bh oon ptd. ee Lge @. Mar. 31 ae +4 will receive 60 per cent of the face value of their notes in 
Manufacturers Light & Heat..... 2% Q. Apr. 1 Apr.15 new income bonds, plus another 60 per cent of the interest 
Manhattan Shirt pfd..........0. 1% % Q. Mar. 3 Apr. 1 a Pee) " : A VERA Shes SSA, Caneel 
Patina on an... 14% Q. Apr.1> = May 1 which has accumulated, and are not assessed. They ar 
Son & Wane ales shh 1% % Marky ABE 13 also accorded the privilege of subscribing to first mort- 
North Butte Mining............. HO Q. Apr. 3 Apr.26 gage bonds to the extent of $200 for each $1,000 of con- 
Ogilvie Flour Mills com......... 2% Q. Mar. 19 Apr. 1 : . Be = . : : ais ‘ 
Ohio Fuel Supply..............¢ a7 Q. Mar. 31 Mar.15. vertible notes. Secured creditors will get first mortgag: 
alte a a eee ake id - te ari, bonds equal in par value to the principal, interest and 
Pennsylvania Salt Mfg......... 3% Q. Mar. 31 Apr.15 charges, while the unsecured creditors will receive a sim 
Pitts., Cin., Chi. & St. L com... %‘ Q. Apr. 15 Apr. 25 iy. oa c mee ae Se : f h 
Pitts.. Cin. Chi. & St. L. pfd.... 1% Q. Apr. 15 Apr. 23 ilar ration of income debentures as it is set aside for th: 
Porto Rico Rys.comi.:....0.0. 1. «= sara) Apr q Short term note holders. : _" 
Porto Rico Rys. pfd...........0e 1% % Q.  Mar.20 Apr. 1 3y this plan the new company is assured of $500,00( 
Public Service Corp. pfd........ 114° Q. Mar. 27 Mar. 31 rock: -apital. as mndicate has arr: ‘ ee 
Roanoke Gas Light pfd......... 114° Q. Mar. 2° Apr. 1. Working capital, as a syndicate has arranged to underwrit« 
a eS RO ees 214% Q.  Mar.26  =Mar.3 nt oaneen mts are a ; 
Sen Sen Cl Meet «oon aes waa’? dite $ — pom - what assessments are not paid by the preferred stock 
Taylor Wharton Iron & Steel pfd. 1%% Q. Apr. 15 May 1 holders without commission. W. H. Raye, now one of t! 
Thompson Starrett pfd....... . 4% S.A. May 15 May 18 me 2 P ; 
United N. J. R. R. & Canal. * 216% Q. Mar. 20 Apr.10. -Teceivers, will have the management of the new corpora 
 S — _— ; Mining com. ig4 > — ~ = s tion. He states in connection with the reorganization 
Virginia Carolina Chemical pfd. 2% Q. Mar. 31 Apr.15 plan that the company’s assets are now appraised at what 
Washington Water Power Co.... 2% Q. Mar. 14 Apr. 1 
Westinghouse Elec. & Mfg. com. 1% Q Mar. 31 Apr.30 © they are actually worth. 
Weaunanouse Ties. 6 Mig. pe.. SRF Q -Mar.31 Apr. 15 It is regrettable that this spirit of conservatism did not 
*Books close on this date. > Ret ow rule at the outset. 
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FORTIETH YEAR 


in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 








Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 





| c@ARSTOW,» 
we INCORPORATED <co 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


60 Pine Street New York 


CONSULTING and 








SAVE SMALL SUMS 


You could accumulate more cash 
capita! ina very few —_ by saving 
up mommy macy tee: Roa y sums of money 
— your dividends and interest income 
for instance 
You probably never seriously con- 
YEAR sidered such a thing, because the 

amounts looked so small and no - 
tunity has ever before offered itself to 
you to save and invest only $25.00 at 
6 cent interest. 
here is no need for you to wait 
until u have saved up $2000, $500, or 
even $200 with which to buy one of 
our mortgages in order to secure & 
6 per cent investment with us Our 
Certificates of Deposit yield 6 per cent. 
payable semi-annually — the same as our 
mortgages —and are with'rawable after one 
year, on 30 days’ notice. Send $25 to 
day; ask for Loan List 806 


Perkins & Cogsoners 


LAWRENCE. KANSAS 











INVESTORS KNOW 


the importance of buying farm 
loans from those who know the 
land. Our 
6% Farm Mortgages 

are based upon 30 years’ experi- 
ence. No customer has ever lost 
a dollar through us. Large and 
small amounts. Send for pam- 
phlet “I” explaining our methods 
fully, and current list of offerings. 


E. J. LANDER & CO. 
Grand Forks, N. D. 
Est. 1888. qnuaaeeae Surplus over 


FINANCIAL PRINTING 
QUICK—ACCURATE 


The Eve. Post Job Printing Office 
Office and Plant : 156 Fulton St., New York 
CER ISSBAD ? Crazy Water i. ‘rc 
eriosclerosis and High Blood Pressure, Nervous In- 
digestion, Constipation and Kidney Diseases. 


Endorsed by leading physicians of U. S. 
ddress 


A 
Crazy Well Water Co., “insist Wel 


HELP WANTED 




















BOND SALESMAN.--Preferably one fami- 
liar with coal and steel bonds; state experi- 
ence, references and remuneration desired. 
H. S. M., Box No. 152, Financial World. 





NOTES. 

Stranahan & Co., with offices at Prov- 
idence, Boston, Worcester and Bangor, 
are offering a limited amount of Ten- 
nessee Valley Light & Power Cc. first 
mortgage 6% bonds, on a basis to yield 
6.25%. These bonds come in denomina- 
tions of $500 and $1,000. This company 
is furnishing light and power to pros- 
perous and growing communities in the 
middle South. : 

A circular on a short term security) 
yielding 7% has just been issued for 
distribution to investors by George H. 
Burr & Co., 14 Wall St., New York. 





Building Lots 


State of New York 


These properties must be _ sold 
quiekly in order to hasten the final 
closing of the affairs of the company. 

The bargain prices average about 
50% of the prices asked by former 
owners, and should attract investors, 
home-seekers and builders, and result 
in a rapid disposal of the properties. 

This real estate is located in the 
State of New Jersey, along the Pal- 
isades, about opposite Grant’s Tomb, 
at GRANTWOOD, PALISADE, HUD- 
SON HEIGHTS, MORSEMERE, LE- 
ONIA and EDGEWATER. 


BENJ. D. HAIGHT, Special Deputy 


A Hundred Houses and Two Thousand 


Banking Department 


The Supreme Court of the State of New York has authorized the 
Banking Department to offer, 


at private sale, the real estate 


of the Industrial Savings and Loan Company (in liquidation). 


_ Title Guaranty Policies furnished 
free to purchasers. First mortgages 
accepted as part of purchase price. 
Liberal discounts for ‘cash. 


Offices in charge of reliable sales 
representatives will be maintained at 
Grantwood, corner of Lawton Avenue 
and trolley, and at Morsemere, corner 
of Broad and Columbia Avenues. 

These offices and all of the proper- 
ties may be reached from the Cort- 
landt, 42nd Street and 130th Street 
ferries. 





For Full Information, Prices and Terms of Sale, address 


Superintendent of Banks, 601 Times 


Building, N. Y. City. 








DIVIDENDS 


DIVIDENDS 





AMERICAN COAL PRODUCTS COM- 
PANY. DIVIDEND NO. 45. 

A quarterly dividend of one and three- 
quarters per cent. (1%%) has been declared 
on both the Common and Preferred Capital 
Stock of this Company, payable on April Ist, 
1914, to Common Stock holders of record 
March 25th, 1914, and on April 15th, 1914, to 
Preferred Stock holders of record April 10th, 
1914. ERNEST J. STEER, Treasurer. 





. . 
American Malt Corporatio 
15 Exchange Place, Jersey City, N. J. 
The Board of Directors have declared a 
Semi-annual dividend of TWO PER CENT. 
upon the Preferred Stock of the Company, 
payable on and after the 2d day of May, 
1914, to stockholders of record at the close 
of the transfer books on the 14th day of 
April, 1914. 
HENRY EGGERKING, Treasurer 
March 25, 1914. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Wednesday, April 15, 1914, to 
stockholders of record at the close of business 
on Friday, March 20, 1914. On account of 
the Annual Meeting of the stockholders, the 
stock transfer books of the Company will be 
closed at the close of business on March 20th 
and reopened at 10.00 A. M. on April 1, 1914. 


G. D. MILNE, Treasurer. 


OFFICE OF 
W. S. BARSTOW & COMPANY, Inc. 
50 Pine Street, New York, 
Engineers—Managers 
THE GENERAL GAS & ELECTRIC COMPANY 
New York, March 18, 1914. 

The Board of Directors of The General 
Gas & Electric Company have this day de- 
clared the regular quarterly dividend of One 
and One-Half Per Cent. on its preferred 
stock, payable April 1, 1914, to stockhold- 
ers of record at close of business March 20, 
1914. 

The transfer books of the preferred stock 
will be closed March 20, 1914, and reopen 
at 10:00 A. M., April 2 .1914. 

O. CLEMENT SWENSON, Treasurer 





CITY INVESTING COMPANY 
165 Broadway. 
New York, March 26, 1914. 
The Board of Directors have declared a 
quarterly dividend of one and three-quarters 
per cent. upon the preferred stock of the 
company, payable at its office on April 1 
1914, to holders of preferred stock of record 
on the books of the company at the close of 
business on March 27, 1914. 
FREDERICK J. HALLIDAY, Treasurer 
PITTSBURGH COAL COMPANY 
Pittsburgh, Pa., March 25, 1914 
The Board of Directors has this day de- 
clared a dividend of One and One-quarter 
(14%) Per Cent. on the Preferred Stock, pay- 
able April 25th, 1914, to stockholders of rec- 
ord at the close of business April 15th, 1914 








F. J. LEMOYNE, Secretary 


When writing advertisers, tell them you are a subscriber to the 


STANDARD MILLING COMPANY 
49 WALL STREET. 
PREFERRED STOCK DIVIDEND NO. 22. 

New York City, March 18, 1914. 

The Directors of this Company have to-day 
declared a dividend of TWO AND ONE-HALF 
(24%%) PER CENT. from the earnings of the 
Company upon the Preferred Stock, payable 
April 15th, 1914, at the offices of the Com- 
pany, to the preferred stockholders of record 
on April 4, 1914. 

The transfer books of the preferred stock 
will be closed on April 4, 1914, at 12 o’clock 
noon, and open on April 16, 1914, at ten 
o'clock A. M. 

‘OS. A. KNOX, Treasurer. 


THE UNION BAG AND PAPER COMPANY 
ANNUAL MEETING. 

Woolworth Bldg., N. Y. City, March 21, 1914. 
To the Stockholders of 
THE UNION BAG AND PAPER COMPANY: 

YOU ARE HEREBY NOTIFIED, That the 
innual meeting of the Stockholders of The 
Union Bag and Paper Company will be held 
at its office, No. 15 Exchange Place, Jersey 
‘ity, New Jersey, on Tuesday, the 14th day 
of April, 1914, at 11 o’clock in the forenoon, 
for the following purposes: 

1. To elect nine directors for the term of 
Nive years 

2. To elect six directors for the term of 
one year 

+. To transact such other business as may 
properly come before the meeting. 

E. B. MURRAY, Assistant Secretary. 


WESTINGHOUSE 


Electric & Manufacturing Company 

A quarterly dividend of 1%% on the PRE- 
FERRED stock of this Company will be paid 
April 15, 1914 

A dividend of one per cent. on the COM- 
MON stock of this Company for the quarter 
ending March 51, 1914, will be paid April 30, 
1914 

Both dividends are payable to stockholders 
of record as of March 31, 1914. 

T. W. SIEMON, Treasurer. 
New York, March 25, 1914. 





6% MORTGAGE CERTIFICATES. 

The Security Investment Co., of Riv- 
erside, Cal., has issued a folder describ- 
ing 6% mortgage certificates in denom- 
inations of $100 and $500, which are 
secured by direct first mortgages on 
approved real estate. They are also 
secured by the capital stock and sur- 
plus of the company. The certificates 
are convertible into any 7% mortgage 
the company holds. 


PROMOTER GRAHAM ARRESTED. 

Alfred H. Graham, president of the 
Inter-Fraternal Realty & Development 
Co., which has been bankrupt for near- 
lv a year, was arraigned this week be- 
fore U. S. Commissioner Clarence 8S 
Houghton, in New York, charged with 
ising the mails to defraud 

The inspectors charged the company 
with mortgaging its property for its 
full value, and on top of this issuing 
stock and bonds which it sold to in- 
vestors, with the claim that they were 
as safe as those of the Standard Oil 
eo 
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$18,500.00 
42% Coupon Bonds 
Escambia County, Fla. 


Notice is hereby given by the County 
Commissioners of Escambia County, 
Florida, that they will receive sealed 
bids for the purchase of $18,500 of 4%% 
coupon bonds of Escambia County, 
Florida, at the office of the Clerk of the 
Circuit Sourt of Escambia County 
Florida, on ‘Tuesday the 7th day of 
April, 1914, at 10 A. M. 

The amount of bonds hereby offered 
to be sold are $18,500 of bonds to be 
issued by Escambia County, Florida, and 
bear interest at the rate of 4%% per 
annum. Said bonds are part of the 
unissued remainder of an authorized 
$180,000.00 issue; $7,850 of which were 
issued April ist, 1912, $50,500 issued 
April 1st, 1913, and the said $18,500 to 
be issued in 1914. The said unissued 
bonds are in denomination of $500.00 
each and numbered consecutively by 
commencing with number 259. The in- 
terest on said bonds is at the rate of 
4%% per annum payable on October 
lst annually. The said bonds provide 
that twelve of said bonds shall, at the 
option of the bond trustees, be retired 
on the 1st day of October of each year, 
commencing October Ist, 1912, in the 
order in which numbered COMMENC- 
ING WITH BOND NO. ONE (1). 

Said bonds will be delivered to pur- 
chasers ‘in Pensacola, Fla., on receipt 
of the purchase price at the American 
National Bank of Pensacola. 

Certified check for 2%% of amount 
bid to accompany each bid. 

The County Commissioners hereby re- 
serve the right to reject any and all 
bids offered upon the said bonds. 

(Seal) JAS. MACGIBBON, 

Clerk Board County Commissioners. 





FINANCIAL EVENTS EPITOMIZED. 

Idle show another substantial 
reduction of 22,000 cars, indicating a 
gradual restoration of business to nor- 
mal proportions, 

Goldfield Consolidated has taken an 
option on the Aurora Consolidated 
properties for $1,000,000. George Wing- 
field is a director of this company. 
Does this suggest that Wingfield wants 
to make another fat profit at the ex- 


ears 


pense of Goldfield Con.’s shareholders? 

At the adjourned meeting of the 
United States Worsted Co. stockhold- 
ers approval was voted for the reor- 


ganization plan which had created such 
opposition among some of the share- 
holders. 

Judge Lacombe has ordered the New 


York Bank Note Co., which is suing 
the New York Stock Exchange and 
The American Bank Note Co. for $5,- 


000,000 damages for alleged discrimin- 
ation, to file an amendment to its suit 
specifying particular discrim- 
ination. 
The 


acts of 


Alaska-Abner 
claims in 
which had 
York, has 


property of the 
Gold Mines Co., owning 
Alaska and California, and 
its principal office in New 


been ordered foreclosed. Stockholders 
will get little, for there is little to 
divide. 

The United Coal Co., of Pittsburgh, 
has defaulted on interest and princi- 
pal of many of its obligations and a 
protective committee has been formed. 
The company’s finances will be read- 
justed 

The default by the city of Mexico 


on its 5° bonds has caused a shock in 
London financial circles. 

Four hundred members of the Lon- 
don Stock Exchange have given 
notice that they will not retain their 
membership this year. The stagna- 
tion in business of stock trading is 
given as the reason 

Secretary Lane of the Interior De- 
partment, has authorized the construc- 
tion of a 20-mile railroad south of 


Yuma, Ariz., to provide transportation 
for the settlers in the Yuma irriga- 
tion district 

The Bethlehem Steel Co. has de- 
ferred booking the order for $20,000,- 
000 naval supplies and ships for the 
Chinese republic owing to the post- 
ponement of the financtal arrange- 
ments 

The Ford Motor Co. will build a 
branch factory this summer at Lon- 
don. Ont 

The bill to tax bank stock of banks 
within the state has ben halted in the 
New Jersey Legislature for further con- 


sideration, owing to the strong opposi- 
tion that has developed 

The Seotch Steel Pool has been broken 
up. resulting in a cut of $4 to $5 per 
ton, has caused severe depression in the 
trade throughout Great Britain. 


Because one of the jurors which con- 
member of the 
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PROPOSALS 
School District of Philadelphia 414% Serial Gold Certificates 


Free of all Tax, including the Federal Income Tax 


Offer of $3,000,000 Loan, School District of Philadelphia 
Sealed Proposals to be received 12 o’clock noon, Wednesday, April 1, 1914, 297 


City Hall. 
The certificates will be registered in form. 


$150,000 Maturing Annually, beginning July 1, 1924, to July 1, 1943 


The denominations will be $500, $1000, and $5000. 
$50,000 of each denomination will mature each year from July 1, 1924, to July 1, 1943. 
Interest payable January 1 and July 1 of each year. 


Sealed Proposals will be received by Will- 
iam Dick, Secretary, in the office of~ The 
Board of Public Education, Room 297, City 
Hall, Philadelphia, until 12 o’clock M. on 
Wednesday, April 1, 1914, for three million 
(3,000,000) dollars school loan on conditions 


as follows: 

Three million CAR dollars school 
loan for the purpose of raising the necessary 
funds for procuring sites and erecting build- 
ings and additions for elementary and high 
schools in the School District of Philadelphia, 
authorized by resolution of The Board of 
Public Education, School District of Phila- 
delphia, approved November 11, 1913. 

Certificates of loan will be issued in de- 
nominations of $500, $1,000 and $5,000 in 
registered form and will be made payable in 
gold coin of the present standard of weight 
and fineness. 

The said sum of three million (3,000,000) 
dollars will bear interest at the rate of 4% 
per centum per annum, payable semi-annually 
on the first days of January and July, in 
said gold coin, the first payment of interest 
to be made on the first day of July, 1914, 
said loan and interest thereon to be payable 
free from all taxes. 

All taxable real estate in the City of Phila- 
delphia is subject to taxation for school pur- 
poses. The resolution authorizing this loan 
provided that an annual tax of one-fifteenth 
(1/15) of a mill upon each dollar of the as- 
sessed valuation of the property in the School 
District be levied, for the payment of prin- 


ligations, in each and every year until the 
loan is paid in full. 

Proposals must be submitted upon blanks to 
be obtained from the undersigned. 

No bid will be considered unless accom- 
panied by a certified check drawn to the 
order of the School District of Philadelphia 
for five per centum of the amount of the 
subscription. 

Checks or certificates accompanying bids 
not accepted will be returned to the bidders 
within forty-eight hours after the opening of 
the bids. Deposits of successful bidders will 
be applied in partial payment of the amount 
of the loan awarded them. No allowance for 
interest will be made on advance payments. 

Setlement in full for the loan awarded must 
be made with the Secretary on or before 
Wednesday, April 8, 1914, at 3 o’clock P. M., 
and include payment of accrued interest from 
January 1, 1914, to day of settlement. 

Bids at less than par will not be considered 

The Board of Public Education reserves the 
right to reject any or all proposals, or to 
award any portion of the loan for which bids 
shall be received, as it may deem best for 
the interest of the School District of Phila- 
delphia. 

Being municipal bonds, certificates of the 
School District of Philadelphia constitute 
legal investments for trust funds and estates. 

Bids may be made for “all or none” or for 
any portion of the issue. 

The legality of this issue was approved by 
John G. Johnson, Esq., and a copy bf his letter 








cipal and interest and taxes on such ob- attesting'that fact may be had on application. 
THE BOARD OF PUBLIC EDUCATION = WHAM Dick 
Grand Jury which indicted him, the $100,000 5% paving bonds due 1944. A 


court has granted a new trial to Albert 


Freeman, the mining stock promoter, 
who a year ago was convicted, along 
with Julian Hawthorne and Dr. W. J. 


Morton. 

April payments of dividends and in- 
terest will total $180,000,000. Dividends 
show a decrease of $7,000,000. 

sjrown Bros, & Co. announce that the 
$10,000,000 railway equipment notes 
bearing 4%%, and recently bought by 
them, have all been resold. 

Donald Caffery, of New Orleans, has 
presented a memorial to President W1- 
son alleging that the American Sugar! 
Refining Co. is an oppressive monopoly. 

THE BEST. 

Your paper is very much appreciated 
by me, and consider it the best of any. 
Hoping you much success for 1914. 

ANDREW SMITH. 


A STRONG ENDORSEMENT. — 
The good work you are doing in The 
Financial World cannot be overesti- 


mated. 
HERBERT W. MOORE. 


PERSONAL, 

Spitzer, Rorick Co., bankers, Toledo, 
with offices in New York, Boston, Cin- 
cinnati, Kansas City and Chicago, an- 
nounce that Mr. William H. Voris has 
been appointed manager of their Chi- 
cago office. 








NOTES OF BOND SALES. 

On March 31, Lincoln, Neb., will sell 
$171,580 5% paving bonds maturing 
one-tenth of the amount annually until 
paid off. A deposit of 1% is required. 
Bids will be received by Theo. H. Berg, 
Citv Clerk, Lincoln, Neb. 

Essex County, Mass., has awarded an 
bridge and 


issue of $50,000 49% coupon 
highway bonds to Haywood, Wilson & 
Kean and Taylor Co., jointly, at 102.10. 


Orlando, Fla., will sell on April 6 


deposit of 24%.% is required. J. T. Hen- 
dricks, Secretary of Bond Trustees, will 
receive the bids. 
. Wm. H. Dennin, Comptroller of Troy, 
N. Y., will sell on April 2 $127,000 4%% 
improvement bonds payable in 20 equal 
installments, the last one maturing in 
1934. A deposit of 1% must accompany 
each bid. ; 
Belmont, O., is offering on April 7, 
$450,000 5% road improvement bonds 
maturing 1924. A deposit of 5% must 
accompany each bid. Bids will be re- 
ceived by Emerson Campbell, County 
Auditor of Belmont, O. , 
On April 1 Greenwich, 
sell $150,000 4%% highway improve 
ment and school bonds maturing in 
series from one to ten years from the 
date of issuance. Wilbur S. Wright, 
Chairman of the Bonding Committee, 
Greenwich, Conn., will receive the bids 


Conn., will 


“PRACTICAL INVESTING.” 
Franklin Escher, editor and publish- 
er of the Investment Magazine, has 
written a very instructive book under 
the above title which is intended for 
the man who wants to find out how to 


invest money to the best advantage 
Throughout the book the author uses 
non-technical terms and he has evi- 
dently aimed to interest the man or 


woman with no technical knowledge of 
finance and investments. The book de- 
scribes the several types of stocks and 
bonds, how to divide up an investment 
and what is the ideal investment. Rail- 


road earnings. bank clearings. etc., are 
also treated in this book. It is pub- 
lished bv the Bankers’ Publishing Co., 
of New York and Boston. 
INDISPENSABLE. 

I take pleasure in enclosing check 
for $4 to renew mv subscription fo 
The Financial *World, which expires 
April 1. I find your paper indisnens- 
able. A. H. ANGER. 





THE NEW YORK STOCK EXCHANGE. 


Stock sales, 


shares. 
Saturday, March 21..... 148,700 
REE o.ccadaenes 446404000 004004 331,200 
WU. vcs eWeccbecesiocnscuocean 220,100 


234,800 


Wednesday ’ 
205,700 


Thursday 


PEED “GAvetnwntadrbctnadeanemrens 138,100 
ee: -.s ncdncennaeiheke wee 1,276,600 


Total sale of bonds from Saturday, March 
“woo. Total in 1914 to date, $2153,384,000. 
market dull, but firm. 


1% per cent., closed Friday at 1% per cent. 


Prices little changed 
Stocks advance, 
Heaviness in dull market. 

Stocks decline on Panhandle dividend cut 
Prices heavy in dull market. 

Trading stagnant 


21, to Friday, March 27, 
Same period in 
The high rate for call money for the week was 2 per cent., 


The Trend. 


in quiet market 


after early irregularity 


with fractional declines 


inclusive, $13,255.,- 
$140.684 000. Bond 
low 
Time money quoted March 27, 2% to 8 per 


1913 


cent. for 60 days, 3 per cent. for 90 days, and 3% to 3% per cent. for six months. 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New York a 


Secur ty. id. Asked 
Am. Lt & Tract., com........-cccce. 365 370 
American ray oe & “Traction PER... 107 109 
Adirondack Electric Power com..... 13 16 
Adirondack Electric Power pfd...... 44 46 

Am. Gas & Elect., com...........++- . 844 86% 
a i=. oe & Blect., pld......se.0e --» 47% 49 
‘ower & Light, —- bene-soanene - 62 65 
yo Power & Light, pfd............- 80 83 
American Public Uti pts, COMB.sc0.. BW 53 
erican Public Utilities, pfd....... 724 74% 

thes Service COM..... ccccscccccees 94 96 
COREE IR TOND, Go ccc vcccccccccceces 74 76 
Comwth P. R. & L., com.........-. 594% 61% 
Comwth P R. & L., pfd............ 80% 82 
Denver Gas & Elect. Gen. 5s... .... 93% 95 
Electric Bond Deposit, pfd.......... 67 70 
Empire Dist. —— i ctnseas +6n% 79 81 
Empire Dist. Elect. 5s pf...........- 75 78 
Federal Light & Traction, com...... 20 23 
Federal Light & Traction, pfd....... 71 73 
Gas & Electric Securities, com....... 110 125 
Gas & Electric Securities, pfd........ 83 86 
Lincoln Gas & E ectric..... sieibdiasn's 30 34 
Montana Power Co., com..........+. _ _ 
Montana Power Co., pfd............ - — 
Northern Ontario Lt & Pr rm — 
Northern Ontario Lt & Pr 64 
Northern States Power, ag » 19 
Northern States Power, pfd.. 76 
Ozark Power & Water , com 39 


Pacific Gas & Electric, com.....-. cae 36 40 
Pacific Gas & Electric, pfd 8 
neoueee Ry. & Light Co.,com...... 18 20 





Republic Ry. & Light Co., pfd...... 73 76 
Southern California Edison com..... 87 88% 
Southern California Edison pf...--..- 96 98 
Standard Gas & Electric, com....... 7 9 
Standard Gas & Electric, pfd...... - 2% 27 
Tennessee Ry Lt & Power com.,..... 16 17 
Tennessee Ry Lt & Power pfd....... 70 72 
United Light & Rys., com........... 77 80 
United Light & Rys., Ist pfd........ 754% 77% 
United Light & Rys., 2nd pfd......... 72 4 
Utah Securities. .......-.-.-+-seeeees 19 20 
Utilities Improvement, com........ _ — 
Utilities Improvement, pfd.......... _ — 
estern Power, com............++04: 18 21 
Western Power, pfd. ... esd 57 60 


MISCELLANEOUS STOCKS. 
New York City. 


Quoted by Harold Dickerson & Co., 52 Broadway, 


Bid. Asked. 
42 






Am Bank Note com........ .ssee-ees 40 
Am Bank Note pf ......c.c.cescccces - 50 52 
Am Chiicle Commi... .ccccccccccccsccses - 208 212 
pe Prt err rrr - 98 100 
American Piano, com ........+see08 o 16 
American Piano, pf ..........+eee0 ee 69 76 
Am. Real Estate, pf.......cccccccccces 94 97 
Am Type Founders — Cpe Meee er 41 43 
Am Type Founders pf...........+.++ ee 96 98 
Auto Sales Gum an Chocolate couse ae 25 
REN COR li sincdcccaccagnessecoesse 113 114 
Borden Con M of.......e.cse-see eee - 106 +108 
Berns WEGGRNS .occcccccccccccecceces 53 55 
SEPP errr re ce eco 128 «=680 
RRs 6 s0000c0cccccersecncnes 135 142 
DU bthnideechsassosasdss anes 102 104 
DL& W Coal (pat GB)... ....cceccsece 245 255 
Du Pont Powder. .....ccccccoscce-coe 128 131 
Du Pont Powder pf .........csccesces 87 88 
General Baking BOD, < 0608es050 . 18 15 
General Baking Co pf. ..........+-+ +: ae 55 
Hartford Carpet com.........-..-+++ 119 121 
Hercules Powder.... .- ...c.cccccces 123 128 
International Nickel com.........+++« 118 122 
International Nickel pf..........+++++ 106 109 
International Silver pf ....... nao 2 | ae 
Lehigh Valley Coal Sales ........++ . 160 170 
Moline — BIE OE. we. . ccccscsegesies - 104» =105 
ae are < catenesse 550 86625 
BOVOCOL. occ ccccccccccccs-cocce os | aa 79 
Otis Elevator pf...... ia ~ ane ae 98 
Pacific G& Ecom ...... b bbbsdee one 39 401g 
Pacific G & E plf.......c.ccccsccces oe ae 85 
Park Davis & Co. ..ce-cccccccses we: a. 
0 ED Beis sccocccccccccccesocese 207 214 
Pope  Macufacturing a 1 3 
Pope Manufacturing, pid stad botasees s 12 
ANNE, CIinn0s &0660+0600060600606s 95 105 
Royal Bak P com........-.+e.ssecseee 181 = 186 
Royal Bak P +4 5 aide ndbanbdeuws habs 105% 107% 
RMN ES Oe Beicc0s coccccccccescosese 107. 108 
Sen-Sen Chiniet lia acscaaiiainie: so hin anata 100 ©6102 
STING 6:6.0:0-006:609660600.60068 - 320 328 
Union Carbide...........+-+++ re 152 156 
U S Finishing com........ ..sccceres- 8 14 
U S Finishing pf.....-.....ccccsoscsees 25 30 
Virginian Ry... . ...c.cce.-0 a 20 23% 
Waltham Watch. .........esceesececs 22 25 
WS BE soc cccesccescenenndeessee 3 5 








RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 








ew York. 
— a 

Acme White Lead com..............-. 13 
Acme White Lead pfd................ — 19 
American Brake-Shoe com............ 
American Brake-Shoe pfd............ 138% 14114 
ini danc0ssseececeees 141 
American Vanadium...............0.. 350 500 
American Seating com...........++++ _ 6 
American Seating pfd...............+. a 25 
Babcock & Wilcox.........-..---s++. 98 100 
Baldwin Locomotive Works pfd...... 108 108% 
Barney & Smith Car, com....-.....--- — 10 
Barney & Smith pf.. — ae 55 
Brill ] Sree 97 102 
Bucyrus 1 ne a 71 74 
CL, ccniddgseedccsscensecee 49% 50 
Chicago Pneumatic Tool............. 56% 58% 
Crocker Wheeler com............+++++ 68 78 
Crocker Wheeler pfd...........0.+e++ 98 103 
eee rrr 15 16 
Crucible Steel Copf........+--+-+++- - 90 91 
Galena Signal Oil com...........-++ 175 179 
GalenaSi er 135 139 
Hale and Kilburn com..........++.-+. 16% 19 
Hale & Kilburn Ist pfd............... 70 75 
: oe Rr ee 118 — 

BPEGHMOME PEGs occ. sccccccccccecs 100 110 
Te s (H W) Manvillecom........... 105 — 
Johns (H W) Manville pfd ........... 100 _ 
Pettibone Mulliken Co. com.......... 22 26 
Pettibone Mulliken Co. pfd EE 90 99 
Pettibone Mulliken Co. 2d pf-..-.... 82 88 
Pratt & Whitney pfd.........-.... 99 102 
Safety Car Heating and Lighting..... 106% 108% 
Standard Coupler com........-.++-+- 28 33 
Standard Coupler pfd 112 
Standard Screw com... 65 
Standard Screw pfd... 90 





PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 





New York. 

Bid. Asked. 
{Am L &T com atock..............++- 365 368 
i. cet tC eccus 508 stk... 92 95 
ri City Ry & L com stock........... 70 _ 
t Kings Co Elec Lt & Pr stock........ 120 122 
tSt P G L Co gen mtg 5s, 1944....... 94 97 
tSouth L & T Co col tr 5s, 1940...... 90 92 
t Syracuse Gas Co Ist 5a, 2946.. ..... 96 97 
t Tri-City Ry & L Co Ist 5s, 1923.... 94 97 
{AnL&TCo6pcconspfdstk.... 107 108 
{Pacific Gas & Elec com..........+..+- 39 40 

t Pacific Gas & Elec pfd......-.----.- _ 844 
Roch Ry & L Cocons 5s, 1954........ 99 101 
St Croix Water P Co Ist 5s, 1929..... 90 93 
t Binghamton Gas Wks Ist 5s, 1938.. 96 100 
t Butte Elec & Pow Co Ist 5s, 1961.. 93 
t Cent Un Gas Co Ist 5s, 1927.. ...... 101 103 
Det City Gas Co prior lien 5s, — 98 100 
East Penn Rys Co Ist 5s, 1936.. 81 83 
t Equit G L Co cons Ist 5, 1932.. 104 106 
Indiana Ltg stock..........-+.seeee0- 38 42 
Indiana Ltg bonds............-..++++ 70 72 
1s City (fio) Gas Co Ist 58, 1925... 97 100 
Madison G & E Ist 68, 1926 100 106 
fone nonestnt «f "2 R qe 59 ~=s«é6 1 
aoe py pe pfd 80 82 

nited Light & Rallways Ist pfd..... 75% 76% 
4 Oe. ; 74 
_ Pe 7 QBo<cccese 77 79 
United Gas & El Corp. om. aeceaunsn 33% 35 
United Gas & El Corp. pfd........... 71% 73 


tAnd accrued interest. tEx dividend. 


STANDARD OIL QUOTATIONS, 


New York Stock Exchange. 
14 Wall St., New York 









Quotations furnished by Pouch « Co., Members 


Bid. Asked. 
Anglo-American.........++seess-se08 17 17% 
Atlantic Refining.........- 670 680 
Borne & Scrymser..........- 290 300 
Buckeye _ OO ‘ 147 149 
Chesebrough Mfg..........e++eeeee 660 670 
Colonial Ol ep eeriehinteeebedaks 110 120 
Continental Oil .....ccccccocccccces 245 255 
Crescent Pipe Line.........--++s+06 55 57 
Cumberland 4 Bc actccesss cee 53 58 
Bureka Pipe Line......scccsccscoees 290 300 
Galena Signal Onl “SE err . 176 178 
Galena Stenal _ ~ ae . 139 142 
Indiana Pipe Line............-+0-++ 141 143 
National ten n6666 600 pcndoeeceoes 41 42 
New York Transit............-. on oe 300 
Northern Pipe Line............- ‘ioe ae 121 
GID GEE 00. okescccdccnccccdcevecces 189 191 
Prairie Oil and Gas...........++-+++ 527 533 
Solar Refining. . palan 355 365 
Southern Pipe OILS ETS - 233 236 
South Penn. Oil. __.......- 400 405 
S. W. Penn. ra. Bssécssesncues 150 153 
Standard Ol] (Cal.) ......c0-sccccee 341 343 
I Ge GED oc sccccccccecccas 517 521 
Standard Oil (Kan.) ..--.......005. 490 498 
Standard Ol] (Ky.).........-ese-ee 280 290 
Standard Oil (Neb.)..........+++00- 425 440 
Standard Oil (N. : 422 
Standard Oil iN. a 238 
Standard Oil (Ohio) 425 
Swan & Finch........ ARES OPE” 21: 225 
SO, TE BAG vc ccccccccccccccose 9: 94 
OS reer 242 
Washington Oli. ...cccccccccccesscce 52 
DG iesccvacssccssiessesteses 98 











PITTSBURGH SECURITIES. 


Quotations furnished by H. P. Taylor & Co. 
STOCKS 





Bid. Asked. 
American Sewer Pipe...........+-++++ 224 
Caney River Natural Gas............ 33 25 
Columbia Gas & Electric............- 11 113% 
Crucible Steel, COM. ......sccccccccces 16 16% 
Crucible Steel, pfd........ seveenawenen _ 92% 
Independent Brewing, ER 41% «5 
Independent Brewing, pfd 24 24% 
La Belle Iron ——_ com 40% 42% 
Manufacturers Light & Heat......... 53% 5334 
National Fireproofing, com........... 7% 7% 
National Fireproofing, pfd........... 26% 27% 
nb bcbneccesssvesccessoes 14% 15 
Ohio Fuel ictsreckstcesetsnees 43% 44 
Oklahoma Natural Gas............... 60% — 
Osage & Oklahoma...........-..+++++ 55 
Pittsbuigh Brewing, com............. 10% 11 
Pittsburgh aan: DR cesdedekaue 26 26% 
Pittsburgh Oil & Gas..............+.- — 9 
Pure Oil Com......2.000 soccccccces . 19% 19% 
Union Natural Gas .............e000s 136 — 
Union Switch & Signal, com.......... 148% — 
Westinghouse Airbrake.... .......... 129 130% 
Westinghouse Elec. & Mfg.com...... 38 38% 
Westinghouse Elec. & Mfg. pfd...... 58% 60% 
Westinghouse Machine............... — 24% 
BONDS Bid. Asked. 
American Sewer Pipe 6s, 1920......... 90% 93 
Birm., Knox. & Allen. 6s, 1931 ........ 103 _ 
Citizens Traction 5s, 1927.... .......- 101 -- 
Columbia Gas & Elec. 5s, 1927......... 68% 72% 
Duquesne Traction 5s, 1927..........-. 98 _ 
East End Elec Light 6s, 1915.......... 100 _ 
Ellsworth Coal 5s, serial............+++ 98 _ 





Independent Brewing 6s. 1955........ _ 73 
Jamison C. & C., George Creek, 5a..... 92% 95 
Jones & Laughlin Steel 5s, 1939........ 100% 101% 
La Belle Iron Works 6s, 1923 .......... 10044 103 
Mfrs. Light & Heat 6s, serial.......... 102 _ 
Monongahela Light& Power 5s,1949.. 9444 96 
Monon. River Cons. C. & C. 6s, 1949 .. . 115% ~~ 
Mt. Washington St. Ry. 5s, 1983. ae 994% 100% 
National Fireproofing 5s, serial...... . 98% 
Ohio Fuel Supply 6s. 1927.......... | - 
Oklahoma Nat. Gas 6s, Serfal......... 99% 101 
Pittsburgh Brewing 6s, 1949.......... 76 80 
Pgh., Ally. & Man. 5s, 1930........... 98 102 
Pittsburgh & Charleroi 5s, 1932....... 95% 98 
Pittsburgh Coal Co. Ist 5s, 1954..... 108% 110 
Pittsburgh Coal Deb. 5s, 1931........ 92% 93 
St. Clair Furnace 5s, Serial.......... 100% — 
Southern Traction 5s, 1950.......... 68 72 
Union Natural Gas Corp. 6s, serial... 99 100 
pee SS eae wom 103% 
United Traction 5s, 1997............. 86 
West Penn. Rys. Ist 5s, 1931...... , ae 0% 100 ; 
West Penn. Traction 5s, 1960........ i 


85% 
Youngstown-Sharon Ry. &Lt. 5s, 1931 97% 983% 





















$100 BONDS. 


Ouotetions furnished by Beyer & Co. 
Bid Asked 


55 Wall Street, New York 






Prov. Alberta (Can.) deb. 4%s, 1923... 97 100 
Central Vermont Ist mtge. 4s, 1920.... 84 _ 
Chic. Burl. & Q. Denver Div. 4s, 1922. 994% 100% 
« -e 4 ey oo Conv. 4s, 1932.1 102 
o o. Re txt. mtg. 444s, 1935. 91 
Erie R. R. — Y.& Greenwood Lake a 
Tt. Mi ccsbes tuned aheeasanad 102 105 
Mo. Kans. & Tex, Ist, rf. mtg. 4s, 2004. 70 72 
N.Y.N.H. & H. Conv. Deb. 6s, 1948...108 111 
Norf. & W. Ist cons. mtge. 4s, 1996.... 91% 95 
Vir. Ry. Co. 1st mtge. 50 yr. 5s, 1962.. 99% 101 
Am. Tel. & Tel. Coll Tr. 4s, 1929..... 89% 91% 
Am. Tel. & Tel. Conv. 4%s, 1933. - 99 101 
Com. Pwr. Ry. & Lt. conv. 6s, 1918.. . 97 100 
Den. Gas & Elec. genl. mtge. 5s, 1949. 94 96 
Kings Co.E1.L.& P.Conv.deb. 6s, 1925.113 115 
Mid.West Gas & E]. coll.conv. 6s, 1916. 9644 98% 
Roc. El. L. H. & P. Ist mtge. 6s, 1936.103 105 
Roc. El. L H.& P. Ist ref. 6s, 1943. 98 100 
Twin City Gas & Elec. conv. 6s, 1916.. 96 98 
United Gas & Fuel Ist mtge. 6s, 1918.. 9744 100 
Virginia-Western Power lst 6s, 1933... 98 100 
Amer. Type Found. S. F. deb. 6s, 1939. 97 100 
Liggett & Myers Tob. Co. deb.7s, 1944.124 126 
Liggett & Myers Tob. Co. aab.Ee, | 1951.101 102 
Loriliard Co. deb. 7s, 1944...... (123% 125) 
Lorillard Co. deb. 5s, 1951............. "1100! 10144 




























NEW 


YORK STOCKS | 
















Bn 7. i 
ig w C 
Amalgamated Copper........... 76% 75M a 
ME Gans can = cides ceaenes eee 224 22 ie 
Am Can ....... TIRED 6550 2036 oar pm 
SE SS Rr rea nein a 51 50% 5 iw, 
a ee ee 2% 421% aot 
Am Ice Sece......scsccseccsces 30%, 30 30 
es errr re 102. 102 102 
EE Oe” Serre 50 50 
OO ee seat fO% 69 69 
Pi Ml. 66h cake etseansnane 10234 10234 102% 
Am Sugar........-.-+-++++e.0++- 100% 99% 9915 
= suger pt ccccssctcensash Smee 109% 
m shaven ouasen cacao eee ne 
Amacond, ......+-ccesccssceccess 36 , 355 ys 351 é 
DE cin chentcadececiansee 97 967, 96% 
AT&SF of...........--. «-.--100% 100% 100% 
ES EET +. 90% 898% 8932 
ES cikeacn 4:60 ae caahaeeee 413% 40% rt i 
eee Sr ree 924 9244 g2% 
Canadian Pacific..............++. 206% 205% 205% 
Com Leather .....0cecccss osvcece f 35'2 35 35% 
Chee & Ohio... occccccccccccnces f 53 52% 53 
oS. Ree 1337, 133% 1335 
Ch Gt West.....-..-.cesecscees 2%, 12% 12% 
Ch Gt W ptf 3134 31% «3184 
SLL TE Ree a oy 
Sabmsinae aaah nase 7 7 37 
Chino Cop pce scevecceseecssesane 42% 418% 4134 
Cons Gas. one seeeseceesee eee IS28G 13249 132% 
AMDT FB Rin cccccccccccscccgeseses Y 9 9 
C ong P Rank. ...c.cccccesccsses 65% 65 Peis, 
TID. ce cc ccccccccessccgecsesscces 29% 29 2914 
eS rere 146% 145% 145% 
ooo ee en 126% aaa 4 126% 
Inspiration....... Sr a gh eee 18 17% 17% 
Int Paper .....-.--cccccsesee-ee 9 9 9 
at gl (eee caneck cane aeweserl 59% 59% 5914 
SPS cocccsccsecesc- 3am 82736 137 
TER. 5 cn shesnaneancem wy 6 ‘7 
SS ica cinckbeaascenaina pen 1 24 24% 
os casekinxonnnnnniid 122% 1224 12216 
PME COE... cvcccccescvsceses 154 154% 15\% 
ae eraeag*=*seee***** ee 90% 89% 90% 
aida eats a CaN if ig 69 
Mar 8 Welb.< oc ccccccscscccceses 103% 103% 103% 
Masth Pacific.......ccccccccccce 114% 113 = 1133 
Penn RR 111 = 110% 11 ; 
Peoria GaS........c.cscsssccceee123 12986 12284 
Brees B Cn oc cc ccccccccccccnccsese 444% 433% 433 
Seg oa 153 153 153 
Rep Steel ..... seveeee 2D 24% 24% 
Reading.. Kedeaganesneresdn 166 165% 165% 
Rock Island pt Sa Pr eee 6% 65% 6% 
cousher, DN: <citesncearanes 947% 94 94 
PAeabGhs caeinaken 255 254% 25% 
South Ry NS errr ere 81% Sl 81 
Tenn Cop pe svccesesescocccceoees 35 34% 35 
isc in dike nnea onneetes 43% 43% 43% 
ae Pacific soee. 0000159 158% 158% 
OF Oe Mn cccccccccvcagseccesoess OO 63! 63! 
UO 8 Steel of... ..cccccccccees oooel lO 103% 109% 
FORE COD e oc cccccoccncccsevcses 56% 56 56 
eed ee a 31% 31\9 31% 
y | OEE Peer tee : 1% 13 
Sama... 5% OC 
Westinghouse.... .......-....-- 76 754% 75% 
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Every man and woman who would be well 
informed about sound investments should 
read The Financial World every week 



































HE FINANCIAL WORLD is a great moral force. It is a constructive influence in finance. To 

| know it is to appreciate it To get acquainted with it is to find it indispensable. It is a reliable safe- 
guard for any person who has accumulated funds seeking profitable and safe investments. It not 

only protects the individual investor from all financial chicanery, but helps subscribers in a con- 
structive way to select desirable securities through sound and conservative discussions on investment 


matters. 


Ask any financial authority who believes in the underlying influences which perpetuate and broaden 
the economic growth of this nation—about THE FINANCIAL WORLD. They all will tell you how in- 
strumental it has been in cleaning out the principal get-rich-quick frauds. It does not discuss them after the 
authorities have closed them up. It tells you all about them while they are active and trying to get your 
money. This is the kind of service that means something. It means money in your pocket. 


Every week THE FINANCIAL WORLD comes to you with pungent, valuable, fearless and instructive 
opinions. It stands for the square deal in finance. It fearlessly demands protection for the investor. It has 
but one editorial creed, what is best for him or her. It has no affiliations with any interest, wears no man’s 
collar, is absolutely independent, and speaks out frankly and candidly its opinions whomsoever they may 
affect, as long as they do not affect the purses of our readers. It counts among its greatest admirers all 
right thinking people. It is respected for the enemies it has made. It even goes further, for it estab- 
lished long before any other publication an Investors’ Inquiry Bureau, for the convenience of its subscribers, 
through which they can secure confidential advice personally through the mails, and as often as they find it 
necessary to consult it on any investment subject. 


You Cannot Afford 
To Be Without It 
Order Today 


Publication Office, 18 BROADWAY, NEW YORK 


The Most Popular 
Investment Weekly 
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Some constructive financial literature 
Some of The Prominent Fakes | _ The Financial World gives as a premium 
with each subscription. (All cloth 
THE FINANCIAL WORLD hound Geet.) 
a “Investment and Speculation,” by & 
, E Louis Guenther, Editor The Financial Pd 
Was The First to xpose World; “Stock Exchange From With- Fi & > 
@urr Brothers Gaylord M. Wilshire in,” by W. C. Van Antwerp; “Eam- i £8 
King Crowther Oil Co. Dr, J. Grant Lyman ing Power of Railroads,” by Floyd og e 
Chas. B. Ellis Geo. Livingston Richards W. Mundy, 1913 Edition; “Pitfalls / & vd 
(Kornit Mfg. Co.) Mitchell Mining Co. of Speculation,’ Manuals on a’ 
aH. Schettels & Co Pena-Wyoming Copper 00. | “Bonds” and “Stocks” by . © 
b . Scheftels . Mining . - : 
Nat C. Goodwin & Co. ae tenga oo _ Montgomery Rollins (leather 7 oy 
W. T. Wintemute ern Consolidated Ot] Co. bound). The prices of Os 
United Wireless ‘ these books range from ao Ss 
1 Greene Gold & Silver Co. g' F 
ee B. D. shepard & Co. $1.00 to $2.00. a vy 
pcre Wireless Henry N. Roach & Co. i @ oS 
Clark Wireless Douglas Lacy & Co. Lé g ae 
Rhoduse Brothers A, L. Wisner Any one of the above ia aS) 
Storey Cotton Co. Sullivan Trust Co. books will be for- é OS 
Provideat Cotton Co. warded with each SS & & 
N Joshua Brown & Co. 1 _ y ° 
athan Fries yearly subscrip Pa & ‘ 
Baldwin Cotton Co. Union Security Co. tion. ’ > Xe) 
Wallace H. Hopkins Brewer Mining &@ Leasing [XS 
Dos Estrellas Mines & Dev Co. “9 3s A ’ : 7 
A Russell, Lima. Ohio wergeothaler-Horton Basket —_ “g oe & ° ’ sp ‘ 
(Union Oil & Refining Co.) Machine Co. “7 3 . Re . ¢ 
De Forest Wireless Dunlap Carpet Co. Use this ‘@ & ‘ s S ox 
Clarence Vaughan Richards Publishing Ce Coupon ae 
The Wellington Co. W. M. Ostrander Tod iP ey a 
Nutriola Co. Sterling Debenture Corp. ocay Sk & 
Werchants Grain & Broker- J. Thos. Reinhardt if? » v Ss 
age Co. Funding Co. of America Z LY . » ° wy > 
‘aternational Gold Mining N. A. Brown & Co. iy &§ ° . a £ £ 
Be. ulian Hawthorne i& “ Y Pi f  D 
Heffron Co. xeo. Graham Rice tf #¥ & °° ° a) 
Anthony Rasines Geo. G. Monroe : id ww S Ny) g 
ETRF Vee 
And Hundreds of Others 
2 SE 




















